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i in On August 8rd last Parliament was prorogued. 
— Hitherto, at the end of the summer session there has 
ntly been an adjournment only, and the session has not 
i as been brought toa close until shortly before Christmas. 
be. The consequence of the prorogation is that all Bills 
which have not received the Royal Assent will have 
to be re-introduced next session and go through the 
af whole of their stages. 
.- The Companies Act, 1928, has now been passed, 
vie a ; lly k 
+ of but with the exception of sect. 22 (generally known 


as the share-hawking section), which takes effect at 
onee, the Act will not come into operation until a 


date fixed by an Order in Council. This it is 
understood will be after the passing of the consoli- 
dating bill which is to be introduced into Parliament 
next session. 


We publish this month the sections of the new 
Act relating to accounts and balance-sheets, from 
which it will be seen that the balance-sheet must 
contain such particulars as will distinguish between 
fixed assets and floating assets and explain how the 
values of the fixed assets have been arrived at. 
There will also have to be set out under separate 
headings (if not already written off) (a) the pre- 
liminary expenses of the company, (5) the expenses 
of any issue of share capital or debentures, and ~ 
(c) the amount payable for goodwill, patents and 
trade marks, if ascertainable from the books or 
documents of the company. Where any liability of 
the company is secured on the assets the balance- 
sheet must include a statement to that effect, but 
need not specify the particular asset which is affected 
thereby. There are also a number of provisions 
relating to the method of setting out the share- 
holdings in, and debts due by, subsidiary companies 
as well as the liabilities to such companies. These 
provisions are all contained in sect. 40 of the Act 
which will require the careful consideration of 
accountants who are concerned in reporting on the 
balance-sheets of public companies. 


We have noted in these columns from time to 
time the discussions in Parliament on the Companies 
Bill in regard to matters of interest to professional 
accountants. In the concluding stages of the Bill 
an endeavour was made to get the items in the 
profit and loss account set out under specified 
headings and to make the auditors responsible for 
the form of that account. The Government, 
however, refused to lay down any hard and fast 
rules as to the form which a profit and loss account 
should take. The President of the Board of Trade 
said that auditors had wide powers which they were 
free to exercise in cases where they thought things 
were not completely satisfactory, and that if precise 
rules were laid down as to the form in which the 
accounts should be stated they would be handicapped 
when they thought it right to insist that certain 
disclosures or alterations ought to be made, because 
the directors would then be able to say that they had 
already done what the Act prescribed. He had 
consulted some of the leading accountants on the 
subject, and their opinion was that to insert more 
precise words would defeat the object in view. The 
amendment was thereupon rejected by a large 
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An important amendment in relation to subsidiary 
companies was accepted by the Government, the 
effect of which is that if the auditors of a subsidiary 
company do not give what is generally known as an 
unqualified report, then the statement to be annexed 
to the balance-sheet of the holding company must 
contain particulars of the manner in which the 
report is qualified. Clause 33 of the Bill was 
amended by the insertion of a provision with the 
object of not requiring the issue of a prospectus with 
an offer of shares or debentures in cases where 
there was no offer to the public. The right to issue 
shares at a discount was also qualified by requiring 
such issue to have the sanction of the Court. The 
President of the Board of Trade said that in 
discussing the matter at the Committee stage it was 
felt that the issue of shares at a discount should not 
be made too easy and he considered the public would 
be safeguarded if the Court signified its approval. 


In the High Court of Justice recently before Mr. 
Justice Astbury in an action of the Auctioneers’ and 
Estate Agents’ Institute of the United Kingdom v. 
Milford Schorah, Counsel on behalf of the Institute 
applied for an injunction restraining the defendant, 
until judgment or further order, from using the 
letters “‘A.A.I.” after or in connection with his 
name, and from otherwise holding himself out as or 
representing that he is a member of the plaintiff 
Institute. It was stated by plaintiffs’ Counsel that 
the defendant was a member of the Institute for 
about a year, and he then ceased to pay his 
subscription and ceased to be a member. But 
notwithstanding that, he had since used the 
initial letters ‘‘A.A.I.” at the end of his name, 
in spite of the fact that the Articles of Association 
to which he subscribed contained an undertaking 
that if he ceased to be a» member he would not 
use those initial letters any longer. 


Affidavits in support of the case showed that 
the defendant had an advertisement in the press, 
in which the initial letters “‘A.A.I."’ were appended 
to his name, and that on his letter paper the initial 
letters also appeared, although in a communication 
addressed to the Institute’s solicitors such initial 
letters were struck out in pencil. The defendant 
alleged he discontinued payment of his subscription 
on the ground that he was dissatisfied with his 
election as an Associate, as he desired to become 
a Fellow. Ultimately, Mr. Justice Astbury stated 
that in his opinion the plaintiffs had acted very 
well in the matter, but he would allow the motion 
to stand over until the hearing, and if the defendant 
was willing to give a perpetual undertaking not 


to use those letters for the future the motion could 
be treated as the trial of the action, and that 
would be the end of the matter. 


We understand that the defendant's solicitor 
has given the necessary undertaking, which will 
be incorporated in a final order, and will be as 
effective as if an order, had been obtained for an 
injunction. The matter is of interest to Incorporated 
Accountants because, although the motion related 
exclusively to initial letters indicating membership, 
the case upon which Counsel for the plaintiff Institute 
relied was that of the Society of Incorporated 
Accountants and Auditors v. Goodway, heard before 
Mr. Justice Warrington in the year 1907. 


A novel method of “touting"’ has been adopted 
by certain individuals through the medium of a 
company of publishers. The company issues 
“ certificates’’ in likely quarters entitling the 
holders to “ free expert advice” within a period of 
twelve months on all matters of accountancy, whether 
law, theory or practice. Unfortunately, in their 
eagerness the rather comical blunder has been made 
of issuing one of these certificates to the Society of 
Incorporated Accountants and Auditors! Incident- 
ally, this serves to show the wholesale way in which 
the circularising is carried out. The accountants 
behind the scenes modestly prefer to conceal their 
identity. 


Before April ist next the Bank of England is 
to issue £1 notes and 10s. notes to replace the 
corresponding issues of Treasury notes now in 
circulation. The precise date of issue is not yet 
known, but it is understood that the notes are 
already in existence. The new notes are believed to 
be of a different design from the Treasury notes but 
details are not yet available. The old and new 
notes will no doubt circulate together for a time, 
but the Treasury notes will gradually pass out of 
circulation. ‘The whole of the note issue will then 
be under the control of the Bank of England. 


A curious incident arose recently at an auction 
sale, which resulted in an action in the Court 
(Chaney v. Maclow). A freehold house was knocked 
down to the highest bidder, but he afterwards 
refused to sign the contract because one of the 
conditions of the sale required the purchaser to pay 
certain road-making charges. The auctioneer there 


upon signed the contract for him and the Court has ‘ 


now held that the auctioneer’s signature was part of 
the transaction of sale within the meaning of sect. 40 
of the Law of Property Act, 1925. It is settled law 
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that an auctioneer is the agent of both the vendor 
and the purchaser for the purpose of signing the 
contract, and the real point at issue was the duration 
of his authority. In this case the contract was 
signed on the day of the saie, but in another case 
where the signature was added a week after the sale 
it was held to be invalid. 


A new form of annual statement for the use of 
building societies is being issued, and it will be found 
that a slight alteration has been made in the form of 
audit certificate, which has hitherto contained the 
words ‘‘ We certify that we have and each of us has at 
this audit actually inspected the mortgage deeds, &c.”’ 
The words which we have printed in italics are 
left out in the new form of certificate, but with what 
object is not quite obvious. The Building Societies 
Act, 1894, provides that at least one of the auditors 
shall be a person who publicly carries on the 
business of an accountant, and the section dealing 
with the audit certificate states that ‘‘ Every 
auditor. .... shall also certify that he has at 
that audit actually inspected the mortgage deeds 
and other securities belonging to the seciety, &c."’ 
The question that will now arise will probably be 
whether each auditor must inspect all the securities, 
or whether it will be sufficient if the work is 
divided and each inspect a part of such securities. 
We believe that some communications have passed 
between the Registrar of Friendly Societies and 
the National Association of Building Societies on the 
subject, but nothing definite is likely to emerge until 
a specific case arises, when the Registrar will 
have to express a definite opinion. 


The term “Free of all Death Duties” which 
frequently appears in wills is liable to give rise to 
difficulties. In some cases it may apply only to the 
duties arising on the death of the testator, while in 
others it may extend to duties payable on the death 
of annuitants, or tenants-for-life of settled legacies. 
The precise position depends largely upon the terms 
of the particular clause in the will. The legal 
decisions on the matter indicate that in order to 


‘ include future duties there must be a clear expression 


of the testator's intention. Where future duties have 
to be provided for difficulty is likely to arise because 
the precise amount which it is necessary to reserve 
is not always ascertainable. The executors must, 
however, reserve a sum sufficient to meet the duties 
which will ultimately become payable. 


In his report on Friendly Societies for the year 
1926, the Chief Registrar again calls attention to the 


defective audits of many of these bodies through 
the appointment of incompetent and unqualified 
auditors. The requirement of the Friendly Societies 
Act of 1896 is that every registered society and 
branch shall submit its accounts for audit either to 
one of the public auditors appointed under the Act 
or to two or more persons appointed as the rules of 
the society or branch may provide. The public 
auditors are all qualified accountants, but when the 
societies appoint other persons they have frequently 
no qualification whatever for the office, and the 
Registrar says that there appears to be a fairly 
widespread impression amongst them that their 
functions are nominal. 


Instances are cited by the Registrar of the futility 
of some of these audits, and he adds that in order that 
every auditor may be fully advised of the serious 
natare of his responsibilities a note has now been 
added to the Return Form drawing attention to the 
wording of the certificate which the auditor is 
required to sign, and warning him that if he signs 
it without due care he may be punishable by a fine 
up to £50. The note also advises persons to refuse 
to act as auditors unless they feel qualified to carry 
out the duties properly. 


In a statement issued recently by the Assistant — 


Postmaster-General in reply to a question in the 
House of Commons some interesting particulars 
regarding the Post Office were supplied. The 
statement shows that the net amount of capital 
invested in the Post Office services amounts to 
£118,641,000, and that the net profit earned last 
year was £7,581,000, equal to 6.4 per cent. This 
was after charging 4.4 per cent. interest on capital 
and £5,500,000 for depreciation. The depreciation 
account at the end of March last had reached a 
figure of over £25,000,000. This is a decidedly 
good record for the Post Office. 


The Midland Bank has adopted an ingenious device 
known as the “ night safe” for the convenience of 
customers such as theatres, cinemas, restaurants and 
shopkeepers, who carry on business after the usual 
banking hours. The safe is inside the bank building 
and is connected by means of a chute with a fitting 
built into the outside wall of the bank. Access is 
obtained by a revolving door of which the customer 
is provided with a key. He is also furnished with a 
leather wallet bearing a distinctive number in which 
he places his cash and cheques and locks with a 
special key. Having unlocked the revolving door on 
the outside wall of the bank the wallet is placed on 
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a small platform which rotates as the door closes 
and travels down the chute to the night safe, where 
it remains until it is called for during banking hours 
the following day. This contrivance is already in 
Operation at one or two of the bank's branches, and 
has created a good deal of interest amongst those who 
collect large amounts of money during evening hours. 


The Times calls attention to the difficult position 
in which preference shareholders and debenture 
holders are placed when companies carry through 
reconstruction schemes whereby the capital is re- 
organised without the company going into liquidation. 
In the Articles and prospectuses of companies the 
rights of the different classes of shareholders and 
debenture holders in the event of liquidation are 
clearly set out, but it does not necessarily follow 
that these rights can be enforced in a reconstruction. 
The consequence is that the ordinary shareholders 
who are the owners of the equity of the company’s 
property frequently benefit at the expense of the 
preference shareholders and the debenture holders, 
who are induced to make a sacrifice for what is 
termed the common good. Reconstruction as at 
present governed is in fact largely a matter of 
arrangement and compromise. 


Contracts with Companies and 
Potuers of Birectors. 


Tue rule to be borne in mind by persons contracting 
with public companies is that where a company is 
regulated by an Act of Parliament, general or special, 
or by a Deed of Settlement, or Memorandum and 
Articles registered in some public office, persons 
dealing with the company are bound to read the 
Act and registered documents, and to see that 
the proposed dealing is not inconsistent therewith, 
but they are not bound to do more; they need not 
inquire into the regularity of the internal proceedings. 
They are entitled to assume that all is being done 
regularly. This rule, which was laid down in 
Turquand’s case in 1856, is based on the principle 
of convenience, for business could not be carried 
on if a person dealing with the apparent agents of 
@ company was compelled to call for evidence that 
all internal regulations had been duly observed. 
Any person dealing with a company is entitled to 
assume that the Articles registered have been duly 
adopied if they are such as the company could 
lawfully adopt. Thus, where the Articles give power 
to borrow with the sanction of a general meeting, 
the lender need not inquire whether such sanction 


has in fact been obtained. He may assume that it 
has, and if he is acting bond fide he will, even 
though the sanction has not been obtained, stand 
in as good a position as if it had been obtained, 
So if there is a managing director, and authority in 
the Articles for the directors to delegate their powers 
to him, a person dealing with him may assume that 
he has power to do what he purports to do, provided 
that it is within the company’s objects. All he has 
to do is to see that the managing director might have 
power to do what he purports todo. That is enough 
for a person dealing with him bond fide (Biggerstaf 
v. Rowatt’s Wharf (1896) 2 Ch., 98), 

Where one person is an officer of two companies, 
his personal knowledge is not necessarily the 
knowledge of both the companies (re Hampshire 
Land Company (1896) 2 Ch., 743).. The knowledge 
which he has acquired as officer of one company 
will not be imputed to the other company unless 
he has some duty imposed on him to communicate 
his knowledge to the company sought to be affected 
py the notice, and some duty imposed on him by that 
company to receive the notice, and if the common 
officer has been guilty of fraud, or even irregularity, 
the Court Will not draw the inference that he has 
fulfilled these duties. The directors of a company were 
empowered to borrow money on its behalf, but not 
beyond a certain limit without the consent of a general 
meeting. A general meeting gave the required consent, 
but the notices summoning the meeting did not, as 
required by the regulations of the company, specify 
that borrowing beyond the limit was to be authorised 
by the meeting. The money was borrowed from a 
society, the secretary of which was also the secretary 
of the company, and he knew of the irregularity. 

In B. Liggett (Liverpool) Limited v. Barclays 
Bank (1927) 48 T.L.R., 449), the defendant bank 
negligently and in breach of the instructions given 
by their customer, the plaintiff company, paid cheques 
drawn on the company’s account signed by one 
director only. All the cheques were paid to the 
company’s trade creditors. It was held that the 
bank being put on inquiry and being negligent were 
not entitled to rely on the rule in Turquand’s case 
and assume that a signature purporting to be that 
of a new director was that of a person duly appointed, 
and that, whether the plaintiff company’s account 
was in credit or in debit at the time of the payment 
to trade creditors, the bank were, on the equitable 
doctrine under which a person who has in fact paid 
the debts of another without authority is allowed # 
take advantage of his payment, entitled to credit for 
the cheques paid in discharge of the debts of the 
plaintiff company. 

The rule in Turquand’s case will be confined 
within its original limits by the decision i 
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Houghton & Co. v. Nothard, Lowe & Wills (1928) 
44 T.L.R., 76), where the respondent company was 
formed by the P company and the W company to 
take over part of their business of fruit importers. 
The shares were held in equal proportions by the 
P and W companies, and the board consisted of 
two directors of the P company (M L and his 
brother) and two directors of the W company. 
By an agreement between M L and the appellants, 
a firm of fruit brokers, the appellants were to make 
certain advances to the P company and to receive 
all fruit consigned either to the P company or to 
the respondents and keep back 70 per cent. of the 
net proceeds in reduction of the advances. It was 
stipulated that the respondents should subscribe to 
this arrangement, which was followed by a formal 
agreement under the seal of the P company, but 
there was no corresponding agreement by the 
respondents. The secretary of the . respondent 
company, however, wrote to the appellants purporting 
to confirm the arrangement, which was not known to 
the directors of the respondent company other than 
the L brothers until some months after it had been 
put in operation, and, as soon as they became aware 
of it it was put an end to. The appellants obtained 
certain fruit consigned to the respondents without 
the production of bills of lading on giving an 
indemnity to the ship, and they sued the respondents 
for delivery of the bills of lading. It was held that 
there was not in fact any agreement binding on the 
respondents, and that they were not estopped from 
denying the existence of the agreement by the 
knowledge of the two directors who were participators 
in the wrong done to the respondents, or on the 
ground that an inspection of the books of the 
company would have disclosed the arrangement. 


The general principle therefore may be expressed 
in the maxim Omnia presumuntur rite et solemniter 
esse acta donec probatur in contrarium (‘All things 
are presumed to have been rightly and duly performed 
until it is proved to the contrary "’), so that if an act 
is apparently lawful and within the powers of the 
directors, a person dealing with them may assume 
that all necessary steps have been taken and conditions 
fulfilled unless he has notice to the contrary. Actual 
or constructive notice of any irregularity deprives 
the party dealing with the company of this protec- 
tion, since circumstances may put a party upon 
inquiry. In Underwood v. Bank of England (1924) 
1 K.B., 775), the sole director of a ‘‘one man” 
company made a practice of paying cheques drawn 
in favour of the company into his private account, in 
which case it was held that the bank was put on 
inquiry and liable to the company for the conversion 
of the cheques and not entitled to the protection of 
sect. 82 of the Bills of Exchange Act, 1882. 


What is an Offer of Shares to 
the Public ? 


Wuen is a prospectus actually issued to the public ? 
That this question can be one of the utmost 
importance appears from the decision of the Court 
of Appeal in Lynde v. Nash (188 L.T.R., 688), 
now reported at length for the first time. That it 
is a difficult question is evident from the fact that 
the appeal was allowed, Lord Justice Scrutton 
dissenting, and the conclusion to be drawn from 
certain of the observations in the judgment of Lord 
Atkin is that the present law requires alteration. 

The facts, so far as material, were shortly -as 
follows :—The company concerned was registered in 
1920 as a private company. It had an authorised 
capital of £50,000, of which £40,300 had been issued 
as ordinary shares. Of these, £30,000 had been 
issued otherwise than for cash. The directors were 
considering the raising of more capital, and the 
defendant, who was the managing director, drafted 
twodocuments. Both documents contained particulars 
of the company, a statement of intention to issue 
more shares, and a form of application for new shares. 
Neither document stated that some of the shares 
already issued were issued otherwise than for cash. 
One document was headed “strictly private and 
confidential.” 

These documents were posted to a solicitor—‘“‘ for 
confidential information and use to show wealthy 
clients '’—who sent them to show his brother-in-law, 
the plaintiff. 

The plaintiff bought shares in the company, but 
subsequently, these having seriously depreciated, he 
brought an action claiming damages for breach of 
statutory duty in not complying with sect. 81 of the 
Companies Act, 1908, which requires that every 
prospectus—by sect. 285, ‘‘any invitation offering 
shares to the public ’’—shall contain, inter alia, a 
statement by or on behalf of the company specifying 
shares issued otherwise than for cash. There was 
no evidence that the documents went to any other 
persons, or that any other shares than the plaintiff's 
were allotted. 

In these circumstances, Lord Justice Scrutton 
expressed the opinion that ‘a document, couched in 
such general terms that if issued to the public it 
would be an invitation to take shares, does not 
become a document issued to the public if it is never 
shown at all, or is only shown to one man in such 
conditions that it cannot be said to be issued to 
the public.” 

But, at least if an intention to offer to the public 
be established, the question whether the plaintiff's 
was the sole response would appear to be immaterial. 
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The objections to any other view are put with great 
force in the majority judgments. Suppose the case 
where the first individual applied to had agreed to 
provide all the capital required, thus making further 
circulation unnecessary. Is he to be deprived of the 
protection of sect. 81 because, by his action, no 
further application to the general public is required? 
In order to invite all the public, must you canvass 
all the public? If such were the case, ‘‘ share 
pushers ’’ would be able to evade the statute simply 
by “‘ dribbling out the prospectus in small quantities 
to one limited class after another.” 

For these reasons the fact that the plaintiff was 
the sole allottee was held to be indecisive, and he 
was awarded £2,000 damages, with costs, 


It will be observed that the fact that one document 
—by which the plaintiff was induced to purchase 
shares—was marked “private and confidential’’ did 
not prove fatal to his claim. Similarly, in re South 
of England National Gas and Petroleum Company 
(1911) 1 Ch., 573), although some 3,000 copies of a 
prospectus marked “for private circulation only” 
were printed and issued, Swinfen Eady (J.) held 
that the document was issued ‘‘to the public.” 
Clearly, if such headings were to be conclusive 
against public issue, the force of sect. 81 might 
come to be nugatory. Nor, as a result of Lynde v. 
Nash, is it possible to escape liability under that 
section for omissions in a prospectus simply by the 
expedient of advertising — rather than in the 
public Press. 

But it should be noticed that Lynde v. Nash is 
only authority for the proposition that issue of a 
prospectus to a limited number of allottees may be 
an issue to the public. It does not establish that a 
document may be a prospectus, although no intention 
to offer to the whole public accompanied its drawing 
up. On the contrary, certain remarks of Lord Atkin 
suggest that the existence of such intention is 
necessary before the document can be a prospectus. 
“The real difficulty in this case,”’ he says, ‘* arose 
on whether there was a prospectus or not . . . the 
circumstances indicate that there never was an 
intention to offer the shares to any member of the 
public, but only to such favoured few as might be 
selected by the directors.” 


As a jury in the Court of First Instance had, in 
fact, found the documents in question to constitute 
a prospectus, the point did not fall to be decided, 
but it is to be concluded that the latter circumstance 
might negative the existence of a prospectus, and so, 
also, the application of sect. 81. If this is so, the 
law is in need of amendment, for it is difficult to see 
why the ‘favoured few” should be the very ones 
deprived of statutory protection. Indeed, most of 
the objections to the suggestion that there must be a 


public response are equally applicable. The question 
may well be asked whether “share pushers” are to 
escape the requirements of the section merely because 
they elect to canvass a limited class, or whether a 
person who takes up all the shares offered is to be 
deprived of protection because his was the only 
support intended to be sought. 


Society of Incorporated Accountants and 
Anditors. 


MEMBERSHIP. 


The following additions to and promotion in the Membership 
of the Society have been completed since our last issue :— 


ASSOCIATE TO FELLOW. 


Muprorp, Hersert James, Temple Court, 422/8, Collins 
Street, Melbourne, Australia, Practising Accountant. 


ASSOCIATES. 

Bannes, Tomas Bertram, Finance Officer, Urban District — 
Council of Ince-in-Makerfield, Council Offices, Ince, 
near Wigan. 

Bensamin, Micnagn, Clerk to Woodington, Bubb & Co., 5, 
Philpot Lane, London, E.C.2. 

Brarrnor, Stanuey, Borough Treasurer's Department, Town 
Hall, Southport. 

Brows, Writs, Clerk to Atkinson & Boyd, 5, Bedford 
Street, Belfast. 

Cartwricut, Haro.p James, Clerk to Nicholson, Beecroft & Co., 
Panyer House, 1/4, Paternoster Row, London, E.C.4. 
Cuartes, Davin James, B.A., Clerk to W. H. Charles, 3, 

Greenfield Villas, Llanelly. 

Cooine, Ciirrorp, Clerk to W. H. Walker & Co., 42, Castle 
Street, Liverpool. 

Davipson, -Ropert James, Clerk to James A. Jeffrey & Co., 
9, Golden Square, Aberdeen. 

Dyz, Witi1am Stacey, Clerk to Harper Smiths, Hayhow & Co., 
84a, High Street, Purdys Court, King’s Lynn. 

Gray, Faepericx Daut, Clerk to John Lawther & Co., 79, 
Donegall Street, Belfast. 

Jackson, Henry Josern, Clerk to Binder, Hamlyn & Co., 
80, Bishopsgate, London, E.C.2. 

Jacorr, Cuarnues Gray, Clerk to W. B. Keen & Co., 23, 
Queen Victoria Street, London, E.C.4. 

Janes, Joun Hepuey, Clerk to F. Whitaker, Palatine Bank 
Buildings, 10, Norfolk Street, Manchester. 

Joyoz, Vivian, M.C., Accountant, Saddleworth Urban District 
Council, Council Offices, Uppermill, near Oldham. 

Mace, Cyrm Sranuey, Clerk to Horsley & Co., Craven 
House, Kingsway, London, W.C.2. 

Mapp, Jat Victor, C.A. (Ontario), 28, Scott Street, Toronto, 
Ontario, Canada, Practising Accountant. 

Mapp, Kris Austin, C.A. (Ontario), 28, Scott Street, Toronto, 
Ontario, Canada, Practising Accountant. 

Masters, Caartes Lionen, Clerk to Larking & Larking, Bank 
Chambers, High Street, Maidstone. 

Mutter, Atrrep Henry, Clerk to Perkins, Copeland & Co., 
Bolton Chambers, Eastbourne. 

Newman, Epwin Ciavpe, County Accountant’s Department, 
Middlesex County Council, Guildhall, Westminster, 
London, 8.W.1. 

Parne, Norman, Clerk to Jacob & Haynes, Wardrobe Chambers, 
Queen Victoria Street, London, E.C.4. 

Paterson, James Hawrsorye, Clerk to James Paterson, 13, 
Hamilton Street, Greenock. 

Pariirs, BensamiIn Lge ay Clerk to Wentworth Price, 
Gadsby & Co., 8, Windsor Place, Cardiff. 
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Prerreront, Caartes Epwarp, Clerk to J. W. Wilkinson 
& Co., 20, Eldon Street, Barnsley. 

Pratt, Joun Anet, Clerk to Richard Weston & Whalley, 
Midland Bank Chambers, Skipton-in-Craven, Yorks. 
Raprorp, Watrrr Freperick, Clerk to Wright, Fairbrother & 

Steel, 34/36, Gresham Street, London, E.C.2. 

Rivineron, Haroxp, Clerk to Hopps & Bankart, 25, Friar 
Lane, Leicester. 

Saumon, Harnorp Aguita CiapsHaw, Accountant’s Depart- 
ment, Metropolitan Water Board, 173, Rosebery Avenue, 
London, E.C.1. 

Ssaepparp, Haroty Epwarp, Clerk to H. A. Merchant & Co., 
48, Uxbridge Road, Ealing, London, W.5. 

Srorswoop, Wiii1am Harrison, Clerk to Henry Chapman, 
Son & Co., Barrington Street, South Shields. 

Srewart, Jonn Deans, H.M. Inspector of Taxes, Tottenham 
District, 575, High Road, Tottenham, London, N.17. 
Srraxer, Wiit1am Victor, Audit Department, Ministry of 

Health, Whitehall, London, 8.W.1. 

Tarror, Ivan Maxwewt, Clerk to Whinney, Smith & Whinney, 
4p, Frederick’s Place, Old Jewry, London, E.C.2. 

Taorntey, James Cynit (Stephenson, Smart & Co.), 44, King 
Street, King’s Lynn, Practising Accountant. 

Tuume, Cuartes, Clerk to Cocke, Vellacott & Co., 6, Great 
Marlborough Street, London, W.1. 

Ware, Reormatp Lesure, County Accountant's Office, 12, 
Northgate Street, Warwick. 

Wimp, Ina, Auditor, Exchequer and Audit Department, 
Victoria Embankment, London, E.C.4. 

Wovrer, Antaor Lestie, Clerk to Whinney, Smith & Whinney, 
Central Bank Chambers, Infirmary Street, Leeds. 


Woop, Amos (A. Wood & Co.), Market Place, Burslem,. 


Stoke-on-Trent, Practising Accountant. 


FINANCE ACT, 1928. 


The following is the text of the sections dealing with Income 
Taz and Super Taz. 


PART II. 


Income Tax. 
Income Tax anp Super Tax ror 1928-29. 
15.—(1) Income tax for the year 1928-29 shall be charged— 
(a) At the standard rate of 4s. in the £, and 
(b) In the case of an individual whose total income from 
all sources exceeds £2,000, at the following higher 
rates in respect of the excess over £2,000 :— 
For every £ of the first £500 of the excess 4s. 9d. 
For every £ of the next £500 of the excess 5s. 


” z e £1,000 m 5s. 6d. 
” £ * £1,000 e 6s. 8d. 
” £ o £1,000 Pe 7s. 
” £ os £2,000 8 7s. 6d. 
” £ * £2,000 - 8s. 
” z » £5,000 8s. 6d. 
” £ rm £5,000 + 9s. 
” £z » £10,000 + 9s. 6d. 
e £ +»  YTemainder a 10s. 


(2) The rates of super tax for the year 1928-29 shall, for 
the purposes of sect. 4 of the Income Tax Act, 1918, be the 
same as those for the year 1927-28. / 


(3) All such enactments as had effect with respect to the 
income tax and super tax charged for the year 1927-28 shall, 
subject to the provisions of any enactments which were 
expressed to come into operation on April 6th, 1928, or to 
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apply in relation to income tax or super tax for the year 
beginning on that day, have effect with respect to the 


income tax and super tax charged for the year 1928-29. 


(4) The annual value of any property which has been 
adopted for the purpose of income tax under Schedules A and B 
for the year 1927-28 shall be taken as the annual value of that 
property for the same purpose for the year 1928-29: 

Provided that this sub-section shall not apply to lands, 
tenements, and hereditaments in the Administrative County 
of London with respect to which the valuation list under 
the Valuation (Metropolis) Act, 1869, is by that Act made 
conclusive for the purposes of income tax. 


DEDUCTIONS IN RESPECT OF CHILDREN. 


16.—Sect. 21 of the Finance Act, 1920 (which provides for 
deductions in respect of children), shall be amended as follows:— 


(1) In sub sect. (1)— 

(a) For the words “living at the commencement of the 
year of assessment” there shall be substituted 
the words ‘living at any time within the year of 
assessment” ; 

(b) For the words “ thirty-six pounds” and “‘ twenty-seven 
pounds” there shall be substituted respectively the 
words “ sixty pounds” and “ fifty pounds.” 


(2) In sub-sect. (3) for the words ‘forty pounds” there 
shall be substituted the words “ sixty pounds.” 


Orrron or MAKING Return or Totat Income To Specian 
CoMMISSIONERS. 

17.—(1) An individual who for any year of assessment is 
chargeable to surtax may, by giving notice in writing to the 
Special Commissioners not later than May Ist next following 
the end of that year of his desire so to do, elect to make a 
return of his total income to those Commissioners, and any 
such election shall have effect not only as respects that year, 
but also as respects all subsequent years for which he remains 
chargeable to surtax : 

Provided that any individual who has so elected may at any 
time in any subsequent year of assessment give notice in 
writing to the Commissioners of his desire to revoke the 
election and thereupon the election shall cease to have effect 
except as respects any year preceding the year in which 
notice is so given. 


+ (2) Where for any year of assessment an election made by 
an individual under this section is in force— 


(a) The Special Commissioners may serve upon that 
individual a notice requiring him to make a return 
of his total income, and that individual shall make 
such a return in the form and within the time 
required by the notice, and sub-sects. (3) and (4) of 
sect. 44 of the Finance Act, 1927, shall apply in 
relation to any such return; and 

(b) The return required to be made by that individual under 
sub-sect. (1) of sect. 43 of the Finance Act, 1927, 
of all the sources of his income and of the amount 
derived from each source for that year shall be 
limited to a return of any income which is assessable 
under either Schedule D or Schedule E. 


AmenpDMENT oF Sxcr. 21 or Fryance Act, 1922. 
18.—(1) Any company to which sect. 21 of the Finance Act, 
1922, applies may at any time after the general meeting at 
which the accounts of the company made up for any year or 
other period are adopted, forward to the Special Commissioners 


for their consideration a copy of the said accounts, together with 
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a copy of the report, if any, of the directors for that year or 
period, and such further information, if any, as it may 
think fit, and the Special Commissioners shall, subject to the 
provisions of this section, on receiving the said accounts and 
other documents, if any, proceed to consider the position of 
the company in relation to the said sect. 21. 


(2) The’Special Commissioners may as soon as reasonably 
may be, but not later than 28 days after the receipt of the said 
accounts and other documents, if any, call upon the company 
to furnish to them within 28 days, or such extended period as 
they may subsequently allow, such further particulars as they 
may reasonably require : 

Provided that if the particulars so required are not furnished 
to the Commissioners within the period or extended period 
allowed for the purpose they may proceed under this section 
upon the information before them. 


(3) Where a company has under sub-sect. (1) of this 
sectiqn forwarded to the Special Commissioners the accounts 
of the company for any year or other period, whether with or 
without any other documents, the following provisions shall 
have effect :— 


(a) Unless within three months after the receipt of the 
said accounts and other documents, or, if further 
particulars have been required as aforesaid, within 
three months after the receipt of those particulars, 
or the expiration of the period within which those 
particulars are to be furnished, as the case may be, 
the Special Commissioners intimate to the company 
their intention to take further action in the case 
of the company under the said sect. 21 in respect 
of that year or other period, the power of the 
Commissioners to take any such further action in 
respect of that year or other period shall absolutely 
cease and determine; and 

(b) Notwithstanding that the Special Commissioners have 
given such an intimation as aforesaid, they shall not 
after the expiration of six months from the date 
of the intimation have power in relation to that 
company to issue a notice under paragraph (4) of 
the First Schedule to the Finance Act, 1922, with 
respect to that year or period, or, unless such a 
notice has been issued before the expiration of the 
said period of six months, to give a direction in 
relation to the company under sub-sect. (1) of 
sect. 21 of the said Act. 


Amount oF AssEsswENT UNDER RuLE 21 To BE ALLOWED AS 
A Loss FoR CERTAIN PURPOSES. r. 

19.—Where a person has been assessed to tax for any year 
of assessment, not being a year prior to the year 1927-28, 
under Rule 21 of the General Rules, in respect of a payment 
made wholly and exclusively for the purposes of a trade, 
profession, or vocation (not being a payment of or on account 
of copyright royalties to which sect. 25 of the Finance Act, 1927, 
applies) the amount on which tax has been paid under that 
assessment shall, for the purposes of sect. 33 of the Finance 


Act, 1926, be treated as though it were a loss sustained in that | 


trade, profession, or vocation, and, subject to the provisions 
of that section, relief in respect thereof shall be allowed in 
computing that person’s liability to tax in respect of the 


_ profits or gains of that trade, profession, or vocation for 


the six years following the said year of assessment: 
Provided that no relief shall be allowed under this section in 

respect of any such payment or any part of any such payment 

which is not ultimately borne by the person assessed or which 


is charged to capital. 


Continuance oF ALLOWANCE FoR Reparrs UNDER Scr. 28 oy 
France Act, 1923. 

20.—(1) Sect. 28 of the Finance Act, 1923 (which relates 
to the allowance for repairs), shall continue in force until 
April 5th, 1933. 

(2) This section shall be deemed to have had effect as 
from April 6th, 1928. 


Retr rrom Dovsie TaxaTion In RESPECT oF Bnririsg 
Income Tax anp Inish Free State Income Tax. 

21.—The Agreement made April 25th, 1928, between the 
British Government and the Government of the Irish Free State 
amending the Agreement made on April 14th, 1926, between 
the said Governments in respect of double income tax (which 
first mentioned Agreement is set out in the Fourth Schedule 
to this Act*) is hereby confirmed,.and shall have effect, with 
respect to exemption or relief to be granted from British 
tax, for the year 1928-29 and any subsequent year, provided 
that, with respect to exemption or relief to be granted from 
Irish Free State tax, it has effect for that year by virtue of 
an Act of the Legislature of the Irish Free State. 


Summary Recovery or Income Tax my Norrnern Inezanp. 

22.—Notwithstanding anything in sect. 5 of the Small 
Debts (Ireland) Act, 1859, any such amount of income tax 
as is under the provisions of the Income Tax Acts recoverable 
summarily as a civil debt may, without prejudice to any other 
remedy, be recovered summarily in Northern Ireland, and in 
any summary proceedings in Northern Ireland for the recovery 
of income tax any order for the payment of money may be 
enforced in like manner as an order for the payment of a sum 
recoverable summarily as a civil debt is enforceable in England, 
and for the purpose of an order made in any such proceedings 
sect. 35 of the Summary Jurisdiction Act, 1879, shall apply 
to Northern Ireland with the substitution of a reference to 
the Debtors (Ireland) Act, 1872, for the reference therein 
to the Debtors Act, 1869. 


FIFTH SCHEDULE. 
Suastesents Repesies. 


Session and . 
Chapter. Short Title. Extent of Repeal. 


43 & 44 Vict.,| The Taxes Manage- | Sub-sects. (9) and (10) of 
c. 19. ment Act, 1880. sect. 73. 


9 Edward VII,| The Revenue Act, | Sect. 6. 


; oc. 43. 1909 
5 & 6 Geo. V,| The Finance Act, | Sect. 6. 
c. 7. 1914 (Session 2). 


5 & 6 Geo. V,| The Finance (No.2)| Part III of the First 
c. 89. Act, 1915. Schedule. 


13 &14Geo.V,|The Finance Act,| Sect. 10; sub-sect. (5) of 
' e114. 1923. sect. 28; sect. 32. 


14 &15Geo.V,|The Finance Act, | Sect. 15. 
c. 21. 1924. 


16 &17Geo.V,| The Finance Act,| In the First Schedule the 

c. 22. 1926. words from ‘8. Vehicles’ 
to ‘ Roads Act, 1920’ and 
the words from ‘5. Ve 
hicles’ to the end of the 
Schedule. 


174&18Geo.V,| The Finance Act,|In the Fourth Schedule 


e: 10. 1927. the words from ‘Amend- 
ments to be made in 
5’ to the end 
of the Schedule. 
17 & 18 Geo. V,| TheRoad Transport | Sect. 13. 
¢e. 37. Lighting Act,1 


© This was published in our June issue. 
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CODIFICATION OF INCOME TAX LAW. 


Memorandum by the Council of the Society of Incorporated 
Accountants and Auditors submitted at the request of the 
Committee which was appointed by the Chancellor of the 
Exchequer to draft a Bill to codify the Income Tax Law. 


Introduction. 


There are, it appears to us, several considerations that must 
be borne in mind when seeking to make the Income Tax Acts 
clearer and more simple. We mention some, not because we 
think that their mention will bring some new factor to the 
Committee’s attention, but to explain in some measure why 
our suggestions have taken the forms that they have rather 
than other, and possibly more logical, forms. 


ComPLExiry. 


1.—Shortness is of itself not necessarily an aid to clarity. 
The fact that income tax is levied on all income from all 
sources, but computed according to five somewhat arbitrary 
grounds, is in some degree a cause of doubt and uncertainty. 
A comparison of the 1918 Act with the Amendments since 
then, ¢.g., of the exemption and relief sections in 1918 and 
as altered by the Finance Act, 1920, is a proof that the 
needs of the Revenue and the claims of the public tend to 
complicate the statutory provisions. For a tax system to work 
well in its application to the complexities of modern life, it 
must of necessity itself be both complex and adaptable. 


Practica, INTERPRETATION. 


2.—The present system of statutes is merely a revised and 


amended version of the Income Tax Act, 1842, as amended 
down to 1918. The 1842 Act itself was a revision of a still 
older system. Many of the sections now in force are under- 
stood, if understood at all, because the practitioner knows and 


applies to their interpretation the practice of the many years | 


which have elapsed since such sections were first devised. 


‘An alteration in words or phrases which bave thus acquired 


by association and usage a definite meaning, not otherwise 
theirs, would tend to unsettle a settled practice. Moreover, 
unless the substituted word or phrase were so undoubted an 
improvement as to outweigh other disadvantages, the further 
consequence of adopting it might be the raising of new 
problems of interpretation on which the cases on former words 
and phrases would throw little or no light. 


Cuarrry rm Forms axp Memoranpa. 


3.—The fact that the system is worked on a practical 
interpretation does render the obscurities of meaning and 
arrangement less formidable than they would appear to one 
unacquainted with the actual working. The practitioners who 
have to apply the statutes have less difficulties than a priori 
might seem possible. The public probably never see the 
statutes, and their reading (if any) is confined to the forms 
and their accompanying explanatory memoranda. For them, 
it is in these forms and explanatory memoranda thst they 
need the help of clearness and precision. 


If, therefore, we were making suggestions for a new system 
of taxation or for important amendments of principle in the 
existing system, we should do so in another manner and our 
Suggestions would differ profoundly from those we are putting 
forward. In order to assist consideration of the suggestions 
which we do make, we have grouped them under the 
following main heads, viz :—(I) Suggestions as to Form and 


Arrangement, and (II) Particular Suggestions. 


7 


» L—Suggestions as to Form and Arrangement. 
Continuous CoprFIcaTIon. 


} 4.—That each year the Income Tax Act be printed with the 


amendments to date incorporated, somewbat in the manner 
of the Army Act and the Government of India Act. Some- 
thing akin to this suggestion is to be found in the last 
paragraph of the preface to the official 1925 edition of the 
Income Tax Acts. 


It would act as a continuous codification and tend to 
prevent the accumulations which led to the supersession of 
the 1842 Act by the 1918 Act codification. It would also 
tend to keep the draughtsmen’s attention more closely fixed 
upon the form and arrangement and wording of the statute 
they are amending. 


* 


Sections anp ScHEDULES. 


5.—That the Acts be revised so that the sections of the 
Acts shall contain the substantive law, and the Schedules 
the rules of computation, &c. At present, even in the 1918 
Act, there are sections which are rules of computation, and 
among the Rules are provisions which would be better placed 
among the sections. 


Examples of the inconsistency in question are :— 
Sect. 209. This section contains rules of computation 


which overlap provisions in the Rules themselves. The 
section should form part of the General Rules. 


Sect 211. This requires to be read in conjunction with 
Rules 19-21 of the General Rules. 


Schedule A, No. VI, Rules 10 and 11. These are 
penalties and should be amongst the penalty sections. 


The Amendments to the Rules passed since 1918 are all, 
of course, contained in sections of the various Finance Acts. 


CLassIFIcaTION oF INcomE. 


6.—That the classification of ineome into five Schedules 
and also the subdivision of the Schedules into Numbers and 
Cases needs reconsideration. 


Schedule A, in particular, is not easy to follow, and is a 
constant source of difficulty to small owners and occupiers. 
There does not seem to be sufficient need to make Schedule E 
a distinct Schedule rather than a Case of Schedule D. The 
/position of Schedule D, owing to the residuary Case No. VI, 
is illogical. 


il.— Particular Suggestions. 
INcoNSISTENT WorDING. 


7.—It would prevent argument on merely verbal changes 
of phrase if the Acts were revised so as to eliminate all 
unnecessary variations, and also to make variations where at 
present the same word or phrase is used in different meanings. 
Of the many examples, the following are a few :— 
(4) In Cases I and II of Schedule D the variations on 
“trade or profession” are numerous and not always of 
any significance. 


yy Rule 1 (2), ‘‘ trade, profession, employment or 


vocation” repeated in Rule 8 (a), (b), (a), (¢), (/) 
and (g). 
The variation in Rule 3 (c) to ‘‘ trade or profes- 
sion ’’ may be intentional. 


Rule 5 (1), *‘trade or profession '’—the Rule overlaps 
Rule 8 (c), but in Rule 5 (2) the phrase used is the same 
as in Rule 1 (2). 


Rule. 6, “ trade.” 


ve 
an | Ee, io. ee 


ae 


. ee | 
ee ee ie 
clates —_— é 
Be : 
“a 
ct as 
| 
| the se 
State 
ween | 
hich , 
dule i 
with : f 
itish ee Ee 
= ae 
a a % 
le of ; 
AND, a 
mall : 
o 
able : 
Pes - 
—— 
very 
be. ee 
;um 
". | ec el 
ings ee 
ply 
a i 
3 | 
| sae, 
| i“ 
B | i ig F 
of | | 
| » 
; Mie 
PS i 
: ee a 
, A; 
| - | 
| ee _—__ 4 
| ‘ Bas. 
. . a é 
: . ag tN : 7 Lt as — et ih aac? 
ae 


480 THE INCORPORATED ACOOUNTANTS’ JOURNAL. 


(Surremser, 1928, 


Rule 7, ‘‘ trade, manufacture, adventure or concern in 
the nature of trade.” Rules 6 and 7 deal with the same 
subject matter. Does Rule 6 exclude manufacture? 

Rules 8 and 9, ‘‘ trade, profession or vocation.” 

Rules 10 and 11, ‘‘trade or profession” (cf. Schedule 
B, Bule 1 (b)). 

Rule 12, *‘ trade or business.” 

Rule 13, ‘‘ trades.” 

Rule 16, ‘ different trades.” 


(8) The term “income” is used for super tax but not as 
a rule for income tax, though there are instances, viz :— 
Schedule D— 

Charging Rule 1 (a), ‘‘ annual profits or gains.” 

Case I Rule, ‘‘ balance of profits or gains.” 

Case II Rule, ‘‘ balance of the profits, gains and 
emoluments’’ (cf. General Rules, Rule 2, ‘profits, | 
fees or emoluments.” 

Cases I and II Rules :— 

Rules 3, 4, 5, 6, 7, 8, 10, 11, “ profits or gains.’’ 
Rule 12 (2) proviso, ‘‘ profits.” 

Rule 13, “ profits.” 

Rule 14, ‘‘ profits or gains.” 

Rule 15 (2), ‘* profits.” 

Rules 16 and 17, “ profits.” 


Case III Rules :— 
Rale 1, “ profits.” 
Rule 2 (1), *‘ profits or income.”’ 
Rule 3 (1), “* profits.” 
Rule 3 (2), ‘‘income.” 
Rule 4, ‘ profits.’’ 
Cases IV and V Rules:—*“ income.” 
Case VI Rules :—* profits or gains.” 
Miscellaneous Rales :— 
Rale 1, ‘‘ income.” 
Rule 2, ‘ profits or gains.” 
Rule 3, ‘‘ profits” and ‘ profits or gains.” 
Rule 6, “ profits.” 


General Rules :— 

These use “profits or gains” and “ profits ” almost 
alternately, except Rule 17, which mentions both 
“ ineome”’ and “ profits or gains.’ 


(c) Although definitions may be impossible in certain 
eases, ¢.g., residence, yet they can be used to eliminate 
strings of words. There are instances where this has been 
done, but not consistently, ¢.g., in Schedule C the term 
“‘ dividends” is defined as including ‘‘ interest, annuities, 
dividends and shares of annuities,’ but only for the 
purposes of the Rules as to interest payable by persons 
other than the Bank of England, &c. For the other 
Rules the string of words is used throughout. Again, 
in Rule 22 of the General Rules of Schedule D there is 
a definition of ‘‘ annual sums” to avoid a long list, but, 
in Rale 23 the long list is used. 

The terms ‘‘annual” and “yearly” appear to be 
interchangeable, and are both used in different senses 
in different contexts. 

** Diseounts”’ appears to have two different meanings. 

** Deduction” is used as a term in computation and 
also as a means of recouping tax levied at the source. 


" These instances could be multiplied. 


ASSESSORS. 
8.—The present practice suggests that assessors might be 
eliminated without inconvenience. They do not appear to 
have any function which could not be done by the office staff 
of the Clerks to the Commissioners. 


Generat Notice To Make Returns. 

9.—The publication of a general notice to make returns 
is unnecessary. If the law automatically put upon taxpayers 
such a duty, the same result could be achieved withont trouble 
or expense. In practice no one pays any attention to the 
general notice, though we can see that there would be grave 
objection to the obligation being made dependent solely on 
a particular notice. 


Notice or AssEssMENT. 

10.—There is no express provision for service of a notice of 
assessment. The Act assumes that this will be done. There 
is an objectionable practice of making assessments and not 
serving notices, or of issuing notices later than the date of 
assessment. There should be an express requirement to 
serve notices of assessment immediately, or within a stated 
time of the assessment being made. 


APPEAL. 

11.—The term ‘‘appeal"’ covers a hearing before Com- 
missioners and an appeal from Commissioners. The present 
system often works hardship on persons who are subjected 
to provisional assessments, the strict law being that unless 
they discharge the onus of proof they must submit. It is 
true that Commissioners often do in such cases make an 
attempt to get a real approximation, but it need not be done 
and sometimes is not done. The hearing before Commissioners 
should be an adjudication of assessment without onus on 
either side. The object is to get at the real liability and 
not to enforce disclosures which the taxpayer often cannot 
make and the law does not require him to make. 

At present, too, the right of appeal depends upon notice 
being given within a fixed number of days after the date of 
a document, which is not expressly provided to be served 
at all and need not be served within that fixed number of 
days. The fact that the practice is to allow such an appeal 
to be made out of time is not enough. There should bes 
right. At present, even with a notice of assessment served 
in the normal way the document is often dated several days 
prior to the date of the postmark. 


Exemption anp Reiser. 

12.—The method of claiming exemption and relief should 
be made more uniform, especially as to the cases where 
appeal does or does not lie from the decision on such an 
application. An unregistered trade union has no right of 
appeal. By a recent amendment charities have been given 
such an appeal. The time when to make such an application, 
and the method of adjudication and the right of appeal should 
be considered with a view to removing anomalies. 


Depucrtions. 
13.—There is no sufficient attempt to define or provide for 
the deductions which should be made in arriving at assessable 
income. At present the practice varies with different Inspectors 
of Taxes with the result that there are inequalities in the 
burden of taxation. 


Conclusion. 

We are conscious that the above suggestions are no 
complete and that they are merely suggestions, but we put 
them forward in the hope that they may prove of assistance 
to the Committee in their important labours. 
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COMPANIES ACT, 1928. 


The following are the sections of the new Companies Act 
relating to Accounts and Balance Sheets and Liquidators ia 
Voluntary Winding-up. : 

Accounts. 

39.—(1) Every company shall cause to be kept proper books 
of account with respect to— 

(a) All sums of money received and expended by the 


company and the matters in respect of which the 
receipt and expenditure takes place ; 


(>) All sales and purchases of goods by the company ; 
(c) The assets and liabilities of the company. 

(2) The books of account shall be kept at the registered 
office of the company or at such other place as the directors 
think fit, and shall at all times be open to inspection by 
the directors. 

(3) The directors of every company shall at some date not 
later than eighteen months after the incorporation of the 
company and subsequently once at least in every calendar 
year lay before the company in general meeting a profit and 
loss account or, in the case of a company not trading for 
profit, an income and expenditure account for the period, in 
the case of the first account, since the incorporation of the 
company, and, in any other case, since the preceding account, 
made up to a date not earlier than the date of the meeting by 
more than nine months, or, in the case of a company carrying 
on business or having interests abroad, by more than 
twelve months: 

Provided that the Board of Trade, if for any special reason 
they think fit so to do, may, in the case of any company, 
extend the period of eighteen months aforesaid, and in the 
case of any company and with respect to any year extend the 
periods of nine and twelve months aforesaid. 

(4) The directors shall cause to be made out in every 
calendar year, and to be laid before the company in general 
meeting, a balance-sheet as at the date to which the profit 
and loss account, or the income and expenditure account, as 
the case may be, is made up, and there shall be attached to 
every such balance-sheet a report by the directors with respect 
to the state of the company’s affairs, the amount, if any, 
which they recommend should be paid by way of dividend, 
and the amount, if any, which they propose to carry to the 
reserve fund, general reserve or reserve account shown 
specifically on the balance-sheet, or to a reserve fund, general 
reserve or reserve account to be shown specifically on a 
subsequent balance-sheet. 

(5) If any person being a director of a company— 

(a) Fails to take all reasonable steps to secure compliance 
by the company with the requirements of sub-sect. (1) 
or sub-sect. (2) of this section, or has by his own 


wilful act been the cause of any default by the 
company under either of the said sub-sections; or 


(0) Fails to take all reasonable steps to comply with the 
provisions of sub-sect. (3) or sub-sect. (4) of this 
section ; 

he shall, in respect of each offence, be liable on summary 
conviction to imprisonment for a term not exceeding six 
months or to a fine not exceeding £200: 

Provided that a person shall not be sentenced to imprison- 
ment for an offence under this section unless in the opinion 
of the Court dealing with the case, the offence was committed 
wilfully. 

(6) Sect. 113 of the principal Act (which relates to the 
powers and duties of auditors) shall be amended as follows :— 


(@) In sub-sect. (2) for the word “shareholders” there 
shall be substituted the word “‘ members”; 


(>) For the word “shareholder” wherever it cecurs in 
sub-sect. (3) there shall be substituted the word 
“ member”; 


(c) In sub-sect. (3) after the word “furnished” there 
shall be inserted the words “within seven days 
after he has made a request in that bebalf to the 
company,” and at the end of the said sub-sect. (3) 
there shall be added the words “and if the company 
makes default in furnishing such a copy to any 
member who demands it and tenders to the company 
the amount of the proper charge therefor, the 
company and every director, manager, secretary or 
other officer of the company who knowingly and 
wilfully authorises or permits the default shall be 
liable to a fine not exceeding £5 for every day 
during which the default continucs” ; 

(2) In sub-sect. (3) the words ‘‘ or there shall be inserted 
at the foot of the balance-sheet a reference to the 
report” shall be omitted ; 

(e) Sub-sect. (3) shall, so far as relates to companies 
other than private companies, have effect as if the 
following were substituted for the second paragraph 
thereof :— 

‘* A copy of every balance-sheet (including every 
document required by law to be annexed thereto 
which is to be laid before the company in genera 
meeting, together with a copy of the auditors’ 
report, shall, not less than seven days before the 
date of the meeting, be sent to all persons entitled to 
receive notices of general meetings of the company, 
and if the company makes default in complying 
with the foregoing requirement, the company an 
every director, manager, secretary or other officer of 
the company who knowingly and wilfully authorises 
or permits the default shall be liable to a fine not 
exceeding £20.” 

(f) In sub-sect. (4) the word ‘‘ either” and the words “or 
containing such reference to that report as is 
required by this section” shall be omitted. 


Form or Batance SHeer. 

40.—(1) Every balance-sheet of a company shall contain a 
summary of the authorised share capital and of the issued 
share capital of the company, its liabilities and its assets, 
together with such particulars as are necessary to disclose the 
general nature of the liabilities and the assets of the company 
to distinguish between the amounts respectively of the fixed 
assets and of the floating assets, and shall state how the 
values of the fixed assets have been arrived at. 


(2) THere shall be stated under separate headings in the 
balance-sheet, so far as they are not written off— 

(a) The preliminary expenses of the company; and 

(b Any expenses incurred in connection with any issue 
of share capital or debentures; and - 

(ec) If it is shown as a separate item in or is otherwise 
ascertainable from the books of the company, or 
from any contract for the sale or purchase of any 
property to be acquired by the company, or from 
any documents in the possession of the company 
relating to the stamp duty payable in respect of 
such contract or the conveyance of any suc 
property, the amount of the goodwill and of an 
patents and trade-marks as so shown or ascertained. 


(3) Where any liability of the company is secured otherwise 
than by operation of law on any assets of the company, the 
balance-sheet shall include a statement that that liability is so 
secured, but it shall not be necessary to specify in the balance- 
sheet the assets on which the liability is secured. 


(4) Where any of the assets of a company consist of shares 
in, or amounts owing (whether on account of any loan or 
otherwise) from a subsidiary company or subsidiary companies, 
the aggregate amount of those assets, distinguishing shares 
and indebtedness, shall be set out in the balance-sheet of the 
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_ first mentioned company separately from all its other assets, 
and where a company is indebted (whether on account of any 
loan or otherwise) to a subsidiary company or subsidiary 
companies, the aggregate amount of that indebtedness shal! 
be set out in the balance-sheet of sach company separately 
from all its other liabilities. 


(5) Where a company (in this sub-section referred to as 
“‘the holding company”) holds shares either directly or 
through a nominee in a subsidiary company or in two or more 
subsidiary companies, there shall be annexed to the balance- 
sheet of the holding company a statement, signed by the 
persons by whom in pursuance of sect. 113 of the principal 
Act the balance-sheet is signed, stating how the profits and 
losses of the subsidiary company, or, where there are two or 
more subsidiary companies, the aggregate profits and losses of 
those companies, have (so far as they concern the holding 
company) been dealt with in, or for the purposes of, the 
accounts of the holding company, and in particular how, and 
to what extent— 


(i) Provision has been made for the losses of any subsidiary 
company either in the accounts of that company or 
of the holding company, or of both; and 

(ii) Losses of any subsidiary company have been taken 
into account by the directors of the holding company 
in arriving at the profits and losses of that company 
as disclosed in its accounts: And if in the case of 
a subsidiary company the report made by the 

_ auditors of the company under sub-sect. (2) of 
sect. 113 of the principal Act on the balance-sheet 
of the company does not state without qualification 
that the auditors have obtained all the information 
and explanations they have required and that the 
balance-sheet is properly drawn np so as to exhibit 
a true and correct view of the state of the company’s 
affairs according to the best of their information 
and the explanations given to them and as shown 
by the books of the company, the statement which 
is to be annexed as aforesaid to the balance-sheet 
of the holding company shall contain particulars of 
the manner in which the report is qualified : 


Provided that it shall not be necessary to specify in any 
such statement the actual amount of the profits or losses of 
any subsidiary company, or the actual amount of any part of 
any such profits or losses which has been dealt with in any 
particular manner. 

For the purposes of this sub-section the profits or losses of 
a subsidiary company mean the profits or losses shown in any 
accounts of the subsidiary company made up to a date within 
the period to which the accounts of the holding company 
relate, or, if there are no such accounts of the subsidiary 
company available at the time when the accounts of the 
holding company are made up, the profits or losses shown in 
the last previous accounts of the subsidiary company which 
became available within that period. 


If for any reason the directors of the holding company are 
unable to obtain such information as is necessary for the 
preparation of the statement aforesaid, the directors who sign 
the balance-sheet shall so report in writing and their report 
shall be annexed to the balance-sheet in lieu of the statement. 


(6) Where the assets of a company consist in whole or in 
part of shares in another company (whether held directly or 
through a nominee and whether that other company is a 
company within the meaning of the principal Act or not) and— 

(i) The amount of the shares so held is at the time when 
i the accounts of the holding company are made up 
more than 50 per cent. of the issued share capital 


of that other company or such as to entitle the 
company to more than 50 per cent. of the voting 
power in that other company; or 

(ii) The company has power (not being power vested in it 
by virtue only of the provisions of a debenture trast 
deed or by virtue of shares issued to it for the 
purpose in pursuance of such provisions) directly or 
indirectly to appoint the majority of the directors 
or persons occupying the position of director, by 
whatever name called in that other company, 


that other company shall be deemed to be a subsidiary 
company for the purposes of this section, and the expression 
‘*subsidiary company” in this section means a company in 
the case of which the conditions of this sub-section are satisfied, 
Where a company the ordinary business of which includes 
the lending of money holds shares in another company as 
security only, no account shall for the purpose of determining 
under this sub-section whether that other company is a 
subsidiary company be taken of the shares so held. 


Rieuts or Mempers anp Desenture Ho.pers To ReEcetve 
corres oF Batance-Sueets anp Reports or Drrecrors 
anp AUDITORS. 


41.—(1) Any member of a company whether he is or is not 
entitled to have sent to him copies of the company’s balance- 
sheets and any holder of debentures of a company, shall be 
entitled to be furnished gratis on demand with a copy of the 
last balance-sheet of the company (including every document 
required by law to be annexed thereto), together with a copy 
of the report of the company’s auditors on the balance-sheet. 


(2) If where any person makes a demand for a document 
with which he is by virtue of this section entitled to be 
furnished, the company fails to comply with the demand 
within seven days after the making thereof, the company, and 
every director, manager, secretary and other officer of the 
company who is knowingly a party to the default, shall be 
liable to a fine not exceeding £5 for every day during whieh 
the default continues unless it is proved that that person has 
already made a demand for and been furnished with a copy 
of the document. 


(3) This section shal! not apply to a private company. 


AMENDMENT as TO VoLUNTARY WINDING-UP IN CERTAIN CASES. 


67.—(1) Sub-sects. (2) to (9), both inclusive, of this section 
shall have effect in relation to every voluntary winding-up, 
unless at a meeting of the directors of the company held 
before the date on which the notices of the meeting at which 
the resolution for the winding-up of the company is to be 
proposed are sent out, the directors, or, in the case of & 
company having more than two directors, the majority of the 
directors of the company, have made a statutory declaration 
to the effect that they have made a full inquiry into the 
affairs of the company, and that having so done they have 
formed the opinion that the company will be able to pay its 
debts in full within a period not exceeding twelve months 
from the commencement of the liquidation, and unless before 
the said date the declaration so made has been filed with the 
registrar of companies. 


(2) The company shall cause a meeting of the creditors of 
the company to be summoned for the day, or the day next 
following the day, on which there is to be held the meeting # 
which the resolution for winding-up the company is to be 
proposed, and shall cause the notices of the said meeting of 
creditors to be sent by post to the creditors simultaneously 
with the sending of the notices of the said meeting of the 


company. 
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The company shall cause notice of the meeting of the 
creditors to be advertised once in the Gazette and once at 
least in two local newspapers circulating in the district where 
the registered office or principal place of business of the 
company is situate. 

(3) The directors of the company shall— 

(a) Cause a full statement of the position of the company’s 
affairs together with a list of the creditors of the 
company and the estimated amount of their claims 
to be laid before the meeting of creditors to be held 
as aforesaid; and 

(b) Appoint one of their number to preside at the said 

_ meeting. 


(4) It shall be the duty of the direetor appointed to preside 
at the meeting of creditors to attend the meeting and preside 
thereat. 

(5) The creditors and the company at their respective 
meetings to be held as aforesaid may nominate a person to be 
liquidator for the purpose of winding-up the affairs and 
distributing the assets of the company, and if the creditors 
and the company nominate different persons the person 
nominated by the creditors shall be liquidator, and if no 
person is nominated by the creditors the person, if any, 
nominated by the company shall be liquidator : 

Provided that in the case of different persons being 
nominated any director, member, or creditor of the company 
may, within seven days after the date on which the nomination 
was made by the creditors, apply to the Court for an order 
either directing that the person nominated as liquidator by 
the company shall be liquidator instead of or jointly with the 
person nominated by the creditors, or appointing some other 
person to be liquidator instead of the person appointed by 
the creditors. 

(6) The creditors at the meeting to be held as aforesaid or 
at any subsequent meeting, may, if they think fit, appoint a 
committee of inspection consisting of not more than five 
persons, and if such a committee is appointed the company 
may, either at the meeting at which the resolution for 
winding-up the company is passed or at any time subsequently 
in general meeting, appoint such number of persons as they 
think fit to act as members of the committee not exceeding 
five in number: ‘ 

Provided that the creditors may, if they think fit, resolve 
that all or any of the persons so appointed by the company 
ought not to be members of the committee of inspection, 
and, if the creditors so resolve, the persons mentioned in the 
resolation shall not, unless the Court otherwise directs, be 
qualified to act as members of the committee, and on any 
application to the Court under this provision the Court may, 
if it thinks fit, appoint other persons to act as such members 
in place of the persons mentioned in the resolution. 

Subject to the provisions of this sub-section and to general 
rales, the provisions of sect. 160 of the prineipal Act (except 
sub-sects (1) and (9)) shall apply with respect to a committee 
of inspection appointed under this section as they apply 
with respect to a committee of inspection appointed under 
that Act. 

(7) If the meeting of the company at which the resolution 
for winding-up the company is to be proposed is adjourned 
and the resolution is passed at an adjourned meeting, any 
resolution passed at the meeting of the creditors held in 
pursuance of sub-sect. (2) of this section shall have effect 
as if it had been passed immediately after the passing of 
the resolution for winding up the company. 

(8) In the case of every voluntary winding-up to which 
the provisions of this section apply, the provisions of the 


principal Act relating to voluntary winding-up shall have 

effect subject to the foregoing provisions of this section and 

to the following modifications :— 

(a) Para. (ii) of sect. 186 of the principal Act so far 
as it gives power to appoint liquidators shall not 
apply, and the power under the said paragraph of 
fixing the remuneration of liquidators, and the 
power under para. (iii) of that section of sanctioning 
the continuance of the powers of the directors of 
the company, shall be exercisable by the committee 
of inspection or, if there is no such committee, 
by the creditors instead of by the company in 
general meeting ; 

(6) A vacancy occurring in the office of liquidator shall 
be filled by the creditors instead of in manner 
provided by sect. 189 of the principal Act; 

(ec) The powers of the liquidator under sect. 192 and 
sect. 214 of the principal Act (which relate 
respectively to the power of the liquidator of a 
company to accept shares as consideration for the 
sale of the property of the company and to general 
schemes of liquidation) shall not be exercised except 
with the sanction either of the Court or of the 
committee of inspection ; 

(d) Sub-sect. (2) of sect 194 and sect. 195 of the principal 
Act shall have effect as though the references 
therein to general meetings of the company included 
references to meetings of the creditors; 

(e) Para. (6) of sub-sect. (1) of sect. 222 of the principal 
Act shall have effect as though for the words ‘‘as 
the company by extraordinary resolution directs” 
there were substituted the words ‘‘ as the committee 
of inspection or, if there is no such committee, as 
the creditors of the company may direct.” 


(9) If default is made— 
(a) By the company in complying with the requirements 
of sub-sect. (2) of this section ; 
(b) By the directors of the company in complying with 
the requirements of sub-sect. (3) of this section ; 
(c) By any director of the company in complying with 
‘the requirements of sub-sect. (4) of this section ; 
the company, directors or director, as the case may be, shall 
be liable to a fine not exceeding £100, and, in the case of 
default by the company, every director, manager, secretary 
or other officer of the company who knowingly and wilfully 
authorises or permits the default shall be liable to the like 


penalty. 

(10) Sect. 188 of the principal Act (which relates to the 
rights of the creditors of a company in a voluntary winding-up) 
and sect. 190 of the principal Act (which provides for the 
delegation of a company's authority to appoint liquidators) 
shall cease to have effect. 


(11) Sect. 237 of the principal Act (which gives power to 
make general rules with respect to the winding-up of 
companies in England) shall extend so as to authorise the 
making of rules for carrying into effect the objects of this 


section. 
DiscLaimeR oF OnzRovs Properry. 

68.—(1) Where any part of the property of a company in 
liquidation consists of land of any tenure burdened with 
onerous covenants, of shares or stock in companies, of 
unprofitable contracts, or of any other property that is 
unsaleable, or not readily saleable, by reason of its binding 
the possesser thereof to the performance of any onerous act, 
or to the payment of any sum of money, the liquidator of the 
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company, notwithstanding that he has endeavoured to sell or 
has taken possession of the property, or exercised any act of 
ownership in relation thereto, may, with the leave of the 
‘Court and subject to the provisions of this section, by writing 
signed by him, at any time within twelve months after the 
commencement of the winding-up or such extended period as 
may be allowed by the Court, disclaim the property : 

Provided that, where any such property has not come to 
the knowledge of the liquidator within one month after the 
commencement of the winding-up, the power under this 
section of disclaiming the property may be exercised at any 
time within twelve months after he has become aware thereof 
or such extended period as may be allowed by the Court. 


(2) The disclaimer shall operate to determine, as from the 
date of disclaimer, the rights, interests, and liabilities of the 
company, and the property of the company, in or in respect of 
the property disclaimed, but shall not, except so far as is 
necessary for the purpose of releasing the company and the 
property of the company from liability, affect the rights or 
liabilities of any other person. 


(3j The Court, before or on granting leave to disclaim, may 
require such notices to be given to persons interested, and 
impose such terms as a condition of granting leave, and make 
such other order in the matter as the Court thinks just. 


(4) The liquidator shall not be entitled to disclaim any 
property under this section in any case where an application 
in writing has been made to him by any persons interested in 
the property requiring him to decide whether he will or will 
not disclaim, and the liquidator has not, within a period of 
28 days after the receipt of the application or such further 
period as may be allowed by the Court, given notice to the 
applicant that he intends to apply to the Court for leave to 
disclaim, and in the case of a contract, if the liquidator, after 
such an application as aforesaid, does not within the said 
period or further period, disclaim the contract, the company 
shall be deemed to have adopted it. 


(5) The Court may, on the application of any person who 
is, as against the liquidator, entitled to the benefit or subject 
to the burden of a contract made with the company, make an 
order rescinding the contract on such terms as to payment by 
or to either party of damages for the non-performance of the 
contract, or otherwise as the Court thinks just, and any 
damages payable under the order to any such person may be 
proved by him as a debt in the winding-up. 


(6) The Court may, on an application by any person who 
either claims any interest in any disclaimed property or is 
under any liability not discharged by this Act or the principal Act 
in respect of any disclaimed property and on hearing any such 
persons as it thinks fit, make an order for the vesting of the 
property in or the delivery of the property to any persens 
entitled thereto, or to whom it may seem just that the 
property should be delivered by way of compensation for 
such liability as aforesaid, or a trustee for him, and on such 
terms as the Court thinks just, and on any such vesting order 
being made, the property comprised therein shall vest 
accordingly in the person therein named in that behalf 
without any conveyance or assignment for the purpose : 

Provided that, where the property disclaimed is of a lease- 
hold nature, the Court shall not make a vesting order in 
favour of any person claiming under the company, whether 
as under-lessee or as mortgagee by demise, except upon the 


‘terms of making that person— 


(a) Subject to the same liabilities and obligations as 
those to which the company was subject under the 
lease in respect of the property at the commence- 


(b) If the Court thinks fit, subject only to the same 
liabilities and obligations as if the lease had been 
assigned to that person at that date: 

and in either event (if the case so requires) as if the lease had 
comprised only the property comprised in the vesting order, and 
any mortgagee or under-lessee declining to accept a vesting 
order upon such terms shall be excluded from all interest jn 
and security upon the property, and, if there is no person 
claiming under the company who is wiliing to accept an order 
upon such terms, the Court shall have power to vest the 
estate and interest of the company in the property in any 
person liable either personally or in a representative character, 
and either alone or jointly with the company to perform the 
lessee’s covenants in the lease, freed and discharged from all 
estates, incumbrances and interests created therein by the 
company. 

(7) Any person injured by the operation of a disclaimer 
under this section shall be deemed to be a creditor of the 
company to the amount of the injury, and may accordingly 
prove the amount as a debt in the winding-up. 


Changes and Removals. 


Mr. C. W. Braddy, A.C.A., Incorporated Accountant, has 
admitted into partnership Mr. Douglas A. Ponsford, A.C.A. 
The practice will be carried on under the style of Ponsford, 
Braddy & Co. at 87, Moorgate, London, E.C., and 107, High 
Street, Winchester. 


Mr. Robert Crome, Incorporated Accountant, Newcastle-on- 
Tyne, and Messrs. Parker & Freer, of Chester-le-Street, 
County Durham, beg to intimate that on and after September 
lst, 1928, their practices will be amalgamated, and they will 
carry on in partnership as Parker, Freer, Crome & Co., at 
Newcastle-on-Tyne, Chester-le-Street and elsewhere. 


The partnership hitherto subsisting between Mr. N. A. Davar 
and Mr. B. P. Gharda, under the style of Gharda, Davar 
& Co., Incorporated Accountants, at 49, Esplanade Road, 
Fort, Bombay, has been dissolved. Mr. N. A. Davar, F.S.AA., 
is now in practice at the same address under the style of 
Navroy A. Davar & Co. 


Messrs. Harper, Groves & Co., Incorporated Accountants, 
Tower Chambers, 30a, Pride Hill, Shrewsbury, announce that 
they have taken into partnership Mr. Stanley Kent, A.S.A.A., 

Mr. Percy V. Wheeler, A.S.A.A. The practice will 
continue under the same name as before. The partnership 
dates from July last. 


Messrs. Ernest Osmond & Co., Incorporated Accountants, 
have removed to Bank Chambers, 329, High Holborn, 
London, W.C.1. 


Messrs. Temple, Gothard & Co., Incorporated Accountants, 
have removed to 7 and 8, Norfolk Street, Strand, London, W.C.2. 


Mr. W. Vincent Vale, Incorporated Accountant, 20, Queen 
Street, Wolverhampton, has admitted into partnership Mr. 
H. R. Harper, A.S.A.A., and Mr. G. J. Simmons, A.8.A.4. 


Messrs. Whinney, Smith & Whinney ey Aone they have 
admitted into partnership Mr. E. F. G. Whinney, eldest 
surviving son of the late Sir Arthur Whinney, K.B.E. 


Mr. G. A. Woodthorpe, Incorporated Accountant, is DoW 


ment of the winding up; or 


in public practice at Bulawayo, Rhodesia. 
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FRIENDLY SOCIETIES. 


The following is an extract from the Report of the ope 
Registrar of Friendly Societies :— 


Auprr. 

The Friendly Societies Act, 1896, requires that every 
registered society and branch shall, once in every year, submit 
its accounts for audit either to one of the public auditors 
appointed under the Act, or to two or more persons appointed, 
as the rules of the society or branch provide. 

The public auditors are qualified accountants who undertake 
the work at a moderate fee according to a prescribed scale, 
and each year the examination of the annual returns furnishes 
further evidence of the advantages which societies derive 
from their employment. Reference has been made on pp. 13 
and 14 to the losses incurred, due in large measure to the 
incompetence of unqualified auditors, and there appears to 
be a fairly widespread impression amongst them that their 
functions are nominal. Even in cases where they take their 
duties seriously it would probably be difficult to find many 
instances in which they had sufficient knowledge of their 
duties to carry out an audit which could be considered to any 
extent satisfactory. 

This state of affairs was exemplified in the case of a friendly 
society with funds exceeding £100,000. The society was in 
default in respect of its annual return for 1925 and, during the 
course of inquiries, it was ascertained from one of the auditors, 
who was a person of education, that he had no conception of his 
duties and that, so far as he was concerned, no proper audit 
had taken place for several years. The society was, therefore, 
instructed to submit its accounts to a public auditor. The 
public auditor reported that at the outset of his audit he was 
unable to verify the balance-sheet as at December 31st, 1924, 
and that it had been necessary to revert to the balance-sheet 
as at December 31st, 1918, this being the first point at which 
he was able definitely to agree the balance at the bank. From 
this date the bank pass books, &c., were analysed, and a 
revised balance-sheet for 1924 prepared. The revised balance- 
sheet differed considerably from that originally submitted, 
and incidentally showed an increase of £800 in the amount of 
income tax recoverable by the Society. It was necessary to 
open a suspense account in respect of items which could not 
be accounted for or explained, which showed a balance deficit 
of £250. When the 1925 accounts were prepared other amounts 
had to be transferred to suspense, and the deficiency was 
increased to £360. Another secretary was appointed and, 
when the result of the 1926 audit was known, the former 
secretary reimbursed the society the amount of the deficiency, 
which, by then, was £388. 

During an interview concerning the return of a Scottish 
district branch of an Order, it transpired that the figures 
relative to the district investment funds included in previous 
annual returns had been those for the year ended June 30th, 
although the returns had purported to be made up for the 
year ended December 31st. Attention was drawn to the fact 
that, despite this inaccuracy, no special report had ever been 
made by the auditors. In explanation, it was stated that the 


auditors did not examine dates, and could not be expected to do | 


80 in view of the amount of fees paid them. The district was 
informed that an audit which takes no cognisance of dates 
cannot be regarded as satisfactory, and the submission of a 
special report by the auditors was insisted upon in regard to 
the annual return for 1925, while an assurance was required 
that future returns would be properly made up in this respect. 
The appointment of a public auditor was urged, but without 
effect. Another feature of this case was that the balance of 


a rent and interest account, representing rents and interest 
unallocated to the various funds, had been regularly omitted 
from the balance-sheets of previous returns—the balance 
omitted from the annual return for 1924, which had to be 
brought forward into the return for 1925, was £478. 

In order that an auditor may be fully advised of the serious 
nature of the responsibilities which he assumes, a note has 
been added to the return forms for the year 1927 drawing 
attention to the wording of the certificate which he is required 
to sign, and warning him that, if he signs without having 
acted in accordance with the terms of his certificate, he may 
be guilty of an offence punishable with a fine up to £50. The 
note further advises a person who is asked to act as auditor 
to refuse to act if he does not feel qualified to carry out a 


audit. 
er Casn ty Hann. 

In view of the frequency with which defalcations occur, 
close attention is given to any returns which show a large or 
increasing amount of cash in the hands of officers. 

The annual returns of one society showed & rapidly 
increasing amount as cash in the hands of the treasurer. The 
auditors were interrogated and admitted that for several years 
no evidence had been produced as to the existence of the cash. 
They could not say whether the cash was actually in the 
treasurer’s custody or at the bank, but in any event the 
treasurer had sole operation of the account. The society was 
therefore asked to arrange for the auditors to verify the cash. 
As this was not done, the trustees were interviewed and advised 
to present a formal demand to the treasurer for the cash to 
be handed over. The demand was not complied with, and 
ultimately summonses were taken out. Within a few days, 
£1,500 was placed on deposit with the society’s bankers, and 
the balance (over £900) of the amount held by the treasurer 
was paid into the society's current account. In these circum- 
stances the summonses were withdrawn on condition that the 
banking account should not in future be under the contro! of 
one person. 

In about 30 cases the Registrar was successful in inducing 
societies to obtain security in respect of officers in receipt or 
charge of money, or to increase to a more adequate amount 
security already given. 

INVESTMENTS. 

Many societies do not place their funds to the best advantage. 
In one case in which a society was urged to make more 
remunerative investments, the cash in hand was almost 
sufficient to meet the total disbursements for six months and 
the cash in the Post Office Savings Bank would have defrayed 
the outgoings for five years. Largely as a result of this 
laxity the society is insolvent, but it was only after pressure 
that an undertaking could be extracted that further amounts 
would be invested on mortgage. Some societies have lost 
heavily on unauthorised investments, and in one case £21,000 
had to be written off in respect of an investment in a harbour 
board and navigation trust. 

The Registrar cannot undertake a complete scrutiny of the 
investments held by societies, but whenever unauthorised 
investments come to light in the returns, steps are taken to 
see that they are realised and the proceeds reinvested within 
the scope allowed by the Act. 


Pusiic AvuprTors. 

Ten public auditors were removed from the List on death, 
ten on resignation, one through failure to render a return of 
audits, one as a result of inefficient audits, and five on removal 
from or ceasing to practise in the district for which they 
were appointed. In addition, 23 were removed from the List 
as no audits had been conducted by them for come years. 
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The number of auditors included in the List for 1928 was 
1,164. The average number of societies per public auditor 
of those required by statute to employ the services of a public 
auditor was 5°3 for England and Wales and 4-4 for Scotland, 

The following table is compiled from the returns made by 
public auditors, and gives comparative particulars of audit 
work performed during the years 1926 and 1927 :— 


S Number of Andits.+ 2 503 Set ; 
a | z3 
E 33 | Zee | 33 
ee ee S388 Ess 
| £8 | Sa 
3 | Scot. 1 | Sect. 2 Seot.8) Total g° | gtB|<°k 3 
| 
1926 | 5,394 1,291 | 183 | 6,868 | 1,118 1,015 6:1 |111,207 
1927 | 5,440 1,386 | 159 6,985 1,155 1,014 6-0 (116,088 
| 


+ Disregarding quarterly or half-yearly audits. 


Sect. 1 of the table relates to societies registered under the 
Industrial and Provident Societies Acts; sect. 2 to societies 
and branches registered under the Friendly Societies Act 
(excluding collecting societies), and sect. 3 to collecting 
societies. 

The fees shown in the last column are exclusive of additional 
charges in respect of travelling expenses or work done for the 
society outside the scope of the statutory audit. The average 
fees charged for the audit of a society were: sect. 1, £18; 
sect. 2, £8; and sect. 3, £35. On an average each auditor 
received about £100 in respect of his appointment. 

During the year more than 200 applications were made for 
appointment. In 46 of these the applicants had not the 
requisite qualification for appointment; in 28 they had not 
been in practice with the requisite qualifications for a sufficient 
period; and in 25 the names were noted for appointment 
when suitable vacancies arise. In the remaining cases, where 
the applicants were not recommended for appointment, the 
localities in which they practise were considered to be 
adequately served by public auditors already on the List. 


Professional Honour. 


The degree of Master of Economic Science was recently 
conferred by the National University of Ireland on Mr. A. J. 
Magennis, Professor of Accounting and Business Administra- 
tion, University College, Cork, and Fellow of the Society of 
Incorporated Accountants and Auditors. 


Society of Incorporated Accountants and 
Auditors. 


Examinations. 

The next examinations will be held on November 5th, 6th, 
7th and 8th, 1928, in London, Manchester, Cardiff, Leeds, 
, caer ety Dublin, Belfast, Cape Town, Johannesburg and 

urban. 


The Preliminary Examination on November 5th and 6th, 1928. 


The Intermediate os »» November 7th and 8th, 1928. 
The Final = s» November 6th, 7th and 8th, 
1928. 


_ Applications to sit for the examinations must be made on 
the appropriate forms before October 2nd, 1928. 


Colliery Accounts and Costs. 


A Lecture delivered before the Swansea and South-West Wales 
District Society of Incorporated Accountants by 


Mr. IVOR C. PHILLIPS 
INCORPORATED ACCOUNTANT. 


Mr. Paris said: Last session I dealt with the subject 
of Mining Leases, Dead Rents and Royalties, Coal Sales, 
Taxation, &c., and in continuation of my notes I propose 
this evening to deal with the system of accounts and records 
necessary for the preparation of monthly cost sheets and 
profit and loss accounts, &c. 


I think you will agree that no system of colliery costs 
is of much value unless tied up with the working results as 
shown by the financial books of account for any given 
period—half-yearly or yearly. It is therefore necessary that 
the figures used or shown in the monthly cost sheets and 
profit and loss accounts should be based on the actual 
liabilities incurred and the proceeds realised by the sale 
of coal, &c., as recorded in the financial books of account. 


Purcnase or Mareriats. 


_ Any materials required at the colliery should be requisitioned 
by the manager, after satisfying himself that same are properly 
required, having regard to present stocks on hand. The buyers 
department should then obtain prices from supplying firms, 
and place the order on a competitive basis. 


i 


OrpeRtne oF MareRriais. 


I attach a suitable order form (form No. 1), which is made 
out in triplicate, the first perforated copy for the supplying 
firm, the second for the colliery office, and the third form is 
bound in book form for office use. 


The materials, when received at the colliery, are checked 
with the advice note of the supplying firm and verified with 
the copy of order. 


Purcuase Invoices. 


The invoices when received are recorded in the invoices 
received book, on the carbon principle, one copy being sent 
to the colliery office with the invoices attached. The stores 
clerk at the colliery will check the items on the invoices with 
the goods received book and copy of order, and after entering 
same in the stores ledger will return them to head office for 
final certification and payment. A suitable form of certification 
is given in Form No. 2. 


The invoices are then carefully checked by the invoice clerk 
at head office as to calculations, and compared with the 
original order, which is then marked across the face “ invoice 
passed for payment,” to avoid the risk of a second invoice for 
the same materials being passed for payment. A schedule 
of these invoices as finally certified by the accountant and 
secretary for payment, is submitted for approval at the 
monthly board meetings and signed by the chairman if in 
order. Cheques are then sent to crediters at the end of the 
month, the usual terms of credit being payment at the end 
of the month following the month of delivery of the materials 
at the colliery, except that pitwood is ucually purchased 
on fourteen days from date of loading into wagons at 
the docks. 
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Purcuase Invoice Boox. 


This book is provided with the headings for the classification 
of the various materials used at the colliery and as required 
for costing purposes by the management, whilst in an 
alternative ruling all consumable materials are placed under 
the heading of ‘‘General Stores,” to avoid detailed work. 
This book is ruled on the sectional balancing principle, ledger 
columns being provided for recording items posted to the 
creditors’ accounts in the purchase ledger for materials 
supplied to the colliery; general ledger, for rates, insurances 
and all other creditors’ accounts which are not dealt with by 
the colliery office; and the private ledger, for contracts and 
capital expenditure. This facilitates the preparation of the 
monthly ledger agreements, the balance on this total creditors’ 
account agreeing with the total of the schedule of balances 
on creditors’ accounts in each ledger. The monthly totals of 
the analysis columns are posted to a summary of the nominal 
accounts, which are in turn posted to ‘Stores Account,” 
“Pitwood Account,” ‘ Horsekeep Account,” &c., in the 
private ledger. 


‘Cost Boox. 


This book is ruled with the same headings as the analysis 
side of the purchase invoice book, and forms the basis for 
the preparation of the monthly profit and loss accounts and 
cost sheets, and to facilitate the tying up of the monthly 
results with those as shown by the half-yearly and yearly 
profit and loss accounts, as prepared from the financial 
books of account. 


It will commence with the opening stocks brought forward, 
as at January Ist, as per the certified stock sheets, classified 
under the various headings, to which will be added the 
monthly totals of purchases, as shown in the purchase 
invoice book, and from the totals then arrived at will be 
deducted the value of the materials and stores consumed 
at the colliery during the month, as shown by the stores 
consumption sheet received from the colliery office, the 
resulting figures will represent the theoretical value of the 
stores and materials on hand at the colliery, and in fact 
should be the actual value if the system of stores records 
(which will be explained later) is properly carried out at 
the colliery. 


The records in this book will afford a check on the stocks, 
and enable the accountant to see that stocks are not built up 
by the management under-charging the value of the materials 
consumed for the month, and also against over-buying. 
For instance, take the pitwood column showing, say :— 


Stock on hand at January Ist, 1927 .. -- £750 
4dd Purchases for month oe oe +» 1,000 


1,750 
Less Consumed during month as per colliery 
stores consumption sheet os ee oe 600 


Stock on hand at January 30th, 1927 .. £1,150 


The fact that the stock on hand at the end of the month 
shows an increase of £400, suggests that the management 
have under-charged the consumption, or that purchases have 
been made in excess of normal requirements to take advantage 
of ruling market prices. 


A record is also made in this book of all other liabilities 
accruing monthly, such as dead rents and royalties under 
each lease, rates, directors’ fees, dc., separate pages being 
used for each class. : 


Montaty Prorir anp Loss Accounts AND Cost Suxers. 


I attach form of rulings (No. 3), from which you will 
note that information is required under the following main 
headings on Sheets Nos. 1 and 2:— 


(1) Output, tonnage of coal raised and net saleable 
output, after taking into account loss or gain in weight. 
(2) Wages. 
(3) Stores and materials. 
(4) Power and fuel. 
(5) Insurances. 
(6) General charges. 
(7) Administrative. 
The method of classifying the information obtained from 
the cost and other books is as follows :— 


Output. 

I explained in my previous notes the method of dealing 
with the disposal and accounting of the coal raised and 
preparation of monthly summary, which will furnish the 
information required under this heading, namely, gross 
output, less loss by pickings of rubbish and slag from the 
screen belts and loss washed out at the washery, loss or gain 
between tram and truck weighings (as explained in my 
previous notes), colliery consumption at boilers, &c., and 
net saleable output. 

Wages. 

The wages summary book is entered up from the weekly 
wages abstract summaries of the pay sheets, which are 
ruled to show the total wages due to each workman, 
deductions for State insurance and various funds, and will 
furnish the information required under this heading, &c. 

Colliers : £ 
Coal cutting ee o3 <n AP as 
Dead work oe oe ee oe wt 
Timbering.. oe oe ee ° 

Day Wage Men: 
Underground... eo Se ee 

_ Surface 

Special Work: 
Underground ee ee o0 o8 


Total .. ee oe oe 
— 


For the purpose of the management a weekly labour cost 
sheet is prepared, giving detailed particulars of the amounts 
paid and cost per ton of the various classes of workmen under 
the main headings as shown above, and also showing the 
previous week’s figures for comparison. 


Basis or Waaes. - 

The wages payable to the various classes of colliery 
workmen are determined. under the Conciliation Board 
Agreement for the Coal Trade of Monmouthshiye and 
South Wales dated December 13th, 1926, made between 
members of the Monmouthshire and South Wales Coal 
Owners Association (the OWners) and the Workmen’s 
Representatives on behalf of the workmen employed at 
the collieries of the owners, and who may be members 
of the South Wales Miners Federation (the Workmen). 
The principal clauses are briefly as follows :— 

Clause 7.—The cutting prices to be paid to the collier upon 
the weight of large clean coal shall be the several prices 
prevailing and paid at the collieries of the owners respectively. 
Method of screening the coal, &c. [The several prices 
mentioned refer to the cutting prices list as agreed between 
the individual colliery company and Miners Federation local 
officials, as representing the workmen.) 
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Clause 9.—Clause 7 shall not interfere with any present 
agreement now existing made for payment for through and 
through coal, smali coal, &c. 

Clause 11.—The wages payable during the period subsequent 
to May 3ist, 1927, shall be the 1915 standard base rates 
applicable to the different classes of workmen employed, plus 
@ percentage upon such rates to be determined in accordance 
with Clauses 12, 13, 14 and 15, subject to a minimum of 
28 per cent. added to such standard base rates. 


Clause 12.—The amount of the percentage to be paid during 
any period shall be determined by the results in the district 
during a previous period (called the period of ascertainment), 
as ascertained by returns to be made by the owners, checked 
by a joint test audit of the owners’ books, carried out by 
independent accountants appointed by each side. 


Clause 13.—This clause deals with the periods of ascertain- 
ment, for instance, the proceeds of the industry for the 
months of November, Dec@mber and January last, determine 
the wages payable in March, April and May next. 


Clause 14.—To determine the percentage payable in the 
district in accordance with .Clause 12, 85 per cent. of the 
difference between the proceeds and the costs of production 
other than wages in the district shall be taken, less the 
amount paid for subsistence allowance under Clauses 10, 18 
and 19 (subsistence wage of 8s. Ojd. per shift to day wage 
workers), and the balance remaining shall be expressed as 
the 1915 standard base rate with a percentage added thereto, 
obtaining during the period of ascertainment. 


Clause 15.—If the amount of the ascertained proceeds in 
respect of any period of ascertainment is less than the sum 
of the amounts of (1) costs other than wages, (2) costs of 
wages at the minimum rates as provided in Clause 11, and 
of subsistence allowances provided under Clauses 10, 18 and 
19, and an amount equal to fifteen eighty-fifths of the cost of 
such wages and allowances, the deficiency shall be carried 
forward and dealt with in subsequent periods of ascertainment 
according to the following method, so as to secure effective 
recoupment thereof :— 


One-third of the balance shall be applied, so far as 
may be necessary, to make up any deficiency brought 
forward from previous ascertainments. The other two- 
thirds, together with such proportion of the first third 
as may remain after the deficiency brought forward has 
been met, shall be divided between wages and profits in 
the proportion of 85 per cent. to wages and 15 per cent. 
to profits. 

If there should be no balance available for meeting a 
deficiency brought forward, or if the deficiency brought 
forward exceeds one-third of the balance determined as 
in the preceding paragraph, the deficiency or such portion 
thereof as remains shall again be carried forward to be 
made good in subsequent periods according to the above 
method. 


Other Cliuses deal with conditions of employment, disputes, 
supply of house coal, &c. 


Then follow the rules of procedure as to returns of the 
proceeds of the industry to be submitted to the accountants 
of both parties, disputes between the accountants as the 
result of test audits, &c., to be submitted to the chairman 
of the board, and a schedule of the principles to be followed 
for the purpose of periodical ascertainments, and the various 
classes of expenditure admissible and inadmissible for this 
purpose. Briefly, all expenditure on income tax principles 
necessary for the production of coal is allowable, and all 
expenditure incidental to the distribution of the coal, such 


as the wages of clerical and manual workers employed on the 
handling and despatching of the coal, interest on capital and 
loans, &c., is inadmissible. 


PREPARATION oF THE Weexty Pay Suezzts. 


The system of recording particulars required for the 
preparation of the weekly pay sheets is as foliows:— 

(1) Time Books.—The underground workings are divided 
into named districts each worked by its own set of men and 
boys under the supervision of the fireman (sometimes called 
examiners or deputies) for that district, who is required under 
the Coal Mines Act, 1911, to furnish a report each day on 
the safe condition or otherwise of his district, including the 
checking and recording of the number of persons under his 
charge. Each fireman is provided with a time book, and he 
books the time and nature of work of each man and boy in 
his district. 

When a workman presents himself for work he obtains 
check bearing his number from the timekeeper at the colliery 
office, obtains his lamp at the lamp room in exchange for 
his check, and at the end of the shift gives up his lamp 
at the lamp room in exchange for his check, which he then 
returns to the office. The fireman will also have registered 
him in his time book, which will check his time with that 
as recorded in the office. By this system the management 
knows the number of men in the mine in any shift, and in 
which district they are working. 

During the last shift of the week the fireman or measuring 
clerk goes round and measures up, in the presence of the 
workmen concerned, all the work to be paid for by the yard, 
such as straight work or hard headings, ripping and packing, 
timbering, &c., and enters same up in the time books. At 
the end of the week the manager checks over the particulars 
in all time books with the under-manager and fireman and 
signs same; they are then banded in at the office, where 
the wages books are prepared. 


Waces Boox. 

The names of the workmen are entered in these books in 
the order in which they appear in the time books, and under the 
headings as required for costing purposes. The daywagemen's 
rates of pay are entered as authorised by the signature of the 
manager, and must not be altered without his written 
authority. 

Practically all time worked is on contract of one kind or 
another, and the rates of pay for same is covered by the price 
list as agreed with the workmen. After all the necessary dats 
has been entered up, the pay clerks calculate the earnings of 
each man and enter same in the cash columns, and also 
particulars of deductions made to arrive at the net amount 
of pay. 

Payment of Wages. 

A cheque is drawn and cashed at the bank for the net 
amount of weekly pay, plus the amount of State Insurance 
contributions, the stamps being purchased and sent to the 
colliery, all deductions for doctors and various funds being 
paid over monthly by cheque. 

The cash is put up at the colliery office, the amount payable 
to each workman is placed in a tin bearing his number, and 
on his handing in his pay ticket he receives the money from 
the corresponding numbered tin. At some collieries packets 
are used, the particulars of the men’s pay being shown on the 
form of pay ticket printed on the front thereof. 

Colliers.—The stalls or working places are numbered, 9 
that, say, three men working together as mates in No. 10 stall, 
that number is used for recording their tonnage of output and 


throughout for all pay records. 


au ae a CO 
a : : 
Pe : — 
4 ic @ . 
2 DAs bs 
2 
are 
Pa SS ., ———— a 
Wee Fi SRP i i al a ae a ee te ee 
Sa... 4 
a ee 
Raa 
ga % 
oe’ 
‘of ad 
rete 
- a 
eae: 
ae 
Bs 
aan 
is 
a 
ar : 
yr iS | 
ate - 
° _. a 
aan os ; 
: id 
+ es 
. as -_ 
cae , 
Ea > oe 
=i ny Kd 3 A. 
Pa oa 
a is 
yi 
2 
= 
Ls, 
ean 
fk: | 
5 
a roe 4 
Bae 
~ at 
Ble | 
Pe 
jt 
Pees... 
= 
ae 
en id 
soreie 
oe aia 
f 
as 
ae 
4 ie 
me | J 
oo oe 
a 3: 
“** x i 
ee 48 
ade 
> 
ef 
‘yy 
Eh es 
‘fa, 
AQ 
2 a tT 
ee i 
nis ae 
fr > 
4 : 
Ng He) : 
hey ake. 
ee x 
oh 
pice 4 
ene aiag 
r 
y : 
2 , 
t iste 
oe 
Be 
ig ee 
a : : 2 
oF if 
Bi ; 4 
i, i 
, ” e ¥ ¥ 4 4g < * 
=e c ee 


SepremBer, 1928.] 


THE INCORPORATED ACCOUNTANTS’ JOURNAL. 439 


Daywagemen.—The check number is followed consecutively, 
the same number being used in the time books, wages books 
and pay tickets. 

Pay Tickets.—(Forms Nos. 10 and 11.) The pay tickets 
handed to the men by the fireman and surface foreman on the 
Thursday prior to the Friday pay day give full details of 
the earnings, stoppages, and net amount payable, and receives 
his pay in exchange for the signed tear-off receipt at the foot 
of his pay ticket. In case of any dispute the pay is withheld 
until settled by the manager or undermanager. 

At the end of the pay a form of certificate is completed 
showing gross amount paid out, and particulars of any 
unclaimed wages returned to head office. This form of 
certificate is signed by the pay clerk, and countersigned by 
the chief clerk at the colliery office and the manager. 


i Stores anp Mareria.s. 

The particulars required under the sub-headings are 
obtained from the cost book, i.e., Pitwood, Timber, Horsekeep, 
Stores and Repairs. Here again a separate stores consumption 
sheet is prepared for the management, giving particulars of 
the cost per ton of the various classes of stores and materials 
for the purpose of monthly comparison, the monthly totals 
agreeing with the total shown under ‘‘ Stores and Materials” 
in the monthly cost sheets and in turn with the total shown in 
the half-yearly and yearly trading accounts. 


INSURANCES. 

This includes (1) employer's contributions of Health and 
Pensions Insurance at 9d. per week for men and boys from 
16 to 65 years of age, the employee's contribution being atthe 
same rate. The monthly figures are obtained from the Wages 
Summary Book. 

After January 2nd, 1928, when the benefits of Old Age 
Pensions at 65 become payable, employees over 65 years of 
age cannot be insured for pensions and unemployment, but 
the employer is liable for both his own and the worker's share 
of the contributions for pensions—9d. per week, and for his 
own share of the contributions for unemployment, 8d. per 
week, 

The employer's contributions of Unemployment Insurance 
at 8d. per week for men 18 years of age and over, and boys 
16 to 18 years at 4d. per week, the employee’s contribution 
being 7d. and 3}d. respectively. 


Workmen's CoMPENsATION. 

Colliery concerns usually insure against the risk of claims 
under the Workmen’s Compensation Act, 1915, and kindred 
Acts, in respect of fatal and non-fatal accidents to their 
workmen, the premium being for full indemnity from £3 15s. 
per cent. to £5 per cent. on wages paid during the year, and 
based on the detailed claims experience of the colliery for 
the past three years or so. The monthly premium for cost 
purposes, as based on the agreed rate per cent., is calculated 
on the wages paid during the month and reserved for in 
the cost book, and adjusted on the year with the insurance 
company after taking into account the amount of premium 
_ — on the estimated annual wages when insuring 

e risk. 

Where the colliery company takes the risk, the amount of 
the monthly premium is calculated on the same rate per 
cent. on the wages paid, but, instead of being paid away to 
the insurance company, are paid into a separate workmen’s 
compensation banking account, and al! claims and expenses 
are paid out of this account. The workmen’s compensation 
fund aecount is credited with the amount of these monthly 
Premiums and reserved for in the monthly cost sheet, the 
total for the half year being debited to trading account in 
the usual way, the claims and expenses being debited to the 
fund account as paid out of the banking account, the balance 


representing the surplus or deficiency on the working of 
the fund. 
Oruer Insurances. 

The monthly proportions of the fire, breakdowns, third 
party and loss of profits insurance premiums paid in advance 
are provided for in the monthly cost sheets to spread the 
total over the period of the risk, full particulars of each 
premium, class of risk, &c., being noted in the cost book. 

The premiums for the loss of profits insurance are allowable 
for income tax purposes on the condition that the amounts 
of any claims received are brought into account ; on the other 
hand, claim can be made to exclude the premiums, with the 
result that claims received would not be brought into account. 


General CHARGES. 

(a) Dead Rents, Royalties, Wayleaves and Easements.—The 
monthly proportion of dead rents where coal is not worked 
from the taking, royalties and wayleave calculated at the 
respective rates per ton on the coal returned by the colliery . 
as having been worked from the particular taking during the 
month, also fixed easement rents are reserved for in the cost. 
book against the name of each lessor and balanced up for the 
period to agree with the royalty, &c., accounts as rendered 
by the landlords. 

(s) Rates.—I should like to refer briefly to the basis of 
rating of coal mines as laid down in sect. 1 of the Parochial 
Assessment Act, 1836, which reads as follows :— 

‘*No rate for the relief of the poor in England and 
Wales shall be allowed, or be of any force, which shall 
not be made upon an estimate of the net annual value of 
the several hereditaments rated thereunto; that is to say, 
of the rent at which the same might be reasonably 
expected to let from year to year free of all usual tenant’s 
rates and taxes and the commutation rent charge, if any, 
and deducting therefrom the probable average annual cost 
of repairs, insurance and other expenses, if any, necessary 
to maintain them in a state to command such rent.’’ 

This principle is confirmed in the Rating and Valuation 
Act, 1925, by sect. 22 (b), i.e. :— 

‘*If the hereditament is not such a hereditament as 
is mentioned in para. (2) (Houses and Buildings), there 
shall be estimated the rent at which the hereditament 
might reasonably be expected to let from year to year 
if the tenant undertook to pay ali usual tenant’s rates 
and taxes and the tithe rent charges, if any, and to bear 
the cost of the repairs and renewals and the other 
expenses, if any, necessary to maintain the hereditament 
in a state to command that rent, and the annual rent 
as so estimated sball, for the purpose of this part of 
this Act, be taken to be the net annual value of the 
hereditament.” 

The difficulty is to arrive at the hypothetical letting value 
of the mine, and Assessment Committees always contend that 
the nearest criterion of the net annual value is the royalty 
or rent paid to the landlord, whilst on the other hand the 
colliery owners would say that this basis is unfair, as the 
rents and royalties provided for in the lease entered into 
before the property was worked may never be earned out of 
revenue, and consequently is paid out of capital moneys. 


In South Wales the Assessment Committee usually enter 
into agreements with the colliery owners in their unions for 
a valuation basis on tonnage rates, for large through and 
small coal, which on average would be from 4d. to 6d. per ton 
on the coal raised, less coal used at the colliery, as it is 
customary in the leases not to charge any royalty on same, 
but this allowance is usually restricted to 6 per cent. 

Assessment on this basis includes all buildings, such as 
offices, weighbridge, tram and wagon repair shops, generating 
stations, sidings, &c., at the colliery, and for colliery use only, 
although some unions rate power stations and washeries in 
addition, as being separate concerns. 
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Where the mineral taking worked extends into several 
parishes, the unions concerned apportion the tonnage rate 
per ton between them, namely :— 
Rates for Half year ended March/September, 1927. 

On Coal worked and brought to bank in Parish A: T. c. q. 
Output half-year to June 30th, 1926 .. t 

December 31st, 1926 


Less Boiler coal (6 per cent.) 
Net Tonnage .. ¥ ‘se 


Rateable value at 6d. per ton equals .. 
Rates Payable : 

Poor Rates,at / inthe£ .. oa sé 

General Rates, at / in the £.. i ie 


Total Rates payable for half-year March/Sept.,1927 £ 


Coal worked in parish A and brought to bank in parish B, 
then parish A would be at 5d. per ton and parish B at 
ld. per ton; or, again, coal worked in parish A and passing 
through parishes B and C and brought to bank in parish A, 
then parish A would be at 5d. per ton and parishes B and C 
at 4d. per ton each. One penny per ton being the usual rate 
on the wayleave coal as paid to the ground landlord. 

Many colliery companies own dwelling houses, which are 
occupied by officials and workmen, the basis for rating being 
the net annual value, that is to say, the letting rents, less 
rates, taxes and repairs, insurances and expenses of upkeep 
to command such rent. Where the houses are let to officials 
free of rent our old friend comes in again, and the question is 
what rent will the hypothetical tenant pay for such a house? 
and they are therefore rated at the same net annua! value as 
similar class houses in the district which are rented. 

Under sect. 3 of the Poor Rate Assessment and Collection 
Act, 1869, if the rateable value of any of the dwelling houses 
does not exceed £8, and the owner is willing to be rated for a 
term, not less than one year, and to pay the poor rates 
whether the house is occupied or not, the overseers may, 
subject to the control of the vestry, allow the owners a 
commission not exceeding 25 per cent. of the amount of 
such rate. Under sect. 4 the vestry of any parish may order 
that the owners of such hereditaments be rated instead of the 
occupiers, in which case the overseers shall make an allowance 
of 15 per cent. of the amount of the rate, and, if the owner 
has agreed to be rated for a period of not less than one year, 
and pay the rates whether the house is pecupied or not, 
the overseers may make a further allowance not exceeding 
15 per cent. of the amount of the rate, but in practice this 
varies, and in some parishes is as low as } per cent., and 
even 4 per cent. 

These sections, 3 and 4, of the Poor Rate Assessment and 
Collection Act, 1869, are substituted by sect. 11, sub-sect. (10), 
of the Rating and Valuation Act, 1925, from the date of the 
first new valuation under the 1925 Act. 

Sub-sect. (2) reads :— 

“The owner of any hereditaments to which this sub- 
section applies, that is to say, hereditaments the rent of 
which becomes payable or is collected at intervals shorter 
than quarterly, may, by agreement in writing with the 
rating authority, undertake in respect of any such 
hereditament either— 

(a) That he will pay the rates chargeable in respect 

thereof, whether it is occupied or not; or 

**(b) That he will so long as the hereditament is 

occupied pay the rates chargeable in respect 
hereof; or 


**(c) That he will on behalf of the authority collect the 
rates due from the occupier thereof, 


and the authority may agree where the owner so under- 
takes and pays over to the authority on or before the 
date or dates specified in the agreement the amounts 
payable by him thereunder, to make to him an allowance 
not exceeding in the case of an undertaking under 
paragraph (a) 15 per cent., in the case of an undertaking 
under paragraph (b) 7} per cent., and in the case of an 
undertaking under paragraph (c) 5 per cent. 

** Under sub-sect. (1) these allowances will apply to any 
hereditament the rateable value of which does not exceed 
£13 or any higher limit in force for the purpose of sect. 8 
of the Poor Rate Assessment and Collection Act, 1869.” 


The monthly proportions of rates paid in advance or 
accruing due are provided for in the cost book, and agreed 
with the total paid each half-year. 


(c) Surface Rents.—These are dealt with in the same way 
as rents and royalties, the monthly proportions being entered 
against the name of each lessor in the cost book and agreed 
with the accounts when rendered. 


(pv) Bank Charges.—The amount of these charges for the 
month is obtained from bankers, and after being verified 
at the agreed rate per cent. by calculations on the daily 
balances are entered in the bank charges book and agreed 
with the charges entered on the bank pass book at the end 
of each half-year. 

(e) Miners’ Welfare Levy.—This represents the company’s 
contribution at 1d. per ton on the coal raised, as explained in 
my previous notes. The monthly liability on this basis being 
noted in the cost book and agreed yearly to December 31st. 


Orner CHanrcEs. 


These do not call for any comment, provision being made 
monthly on accounts as rendered or of accrued liabilities and 
noted in the cost book. 


The result of this system is that a record is kept of all 
charges which are passed through the financial books of 
account, and in consequence the trading results as shown 
by the monthly profit and loss accounts are tied up with 
the half-yearly and yearly results as shown by the audited 
trading and profit and loss accounts. 


System or Stocks anp Stores at THe Couuiery. 


It is essential that the storekeeper who is responsible for the 
recording and keeping of the stocks and stores system at 
the colliery should not only be capable of performing the 
clerical work involved, but should also thoroughly understand 
the technical side of the working of the colliery, to enable 
him to appreciate the class of stores required and to see 
that there is no waste. 


Goops Recrtvep Boox. 


No goods should be received into stock by the storekeeper 
without a proper advice note from the supplying firm, giving 
the order number, as a check that the goods have been 
properly ordered, and same should not be signed for until the 
quantities have been checked, and, in the case of machinery, 
until same has been examined by the mechanic, any 
discrepancies to be reported to head office. 


Cuecxine or Invoices. 


The monthly invoices as received from head office will be 
checked with the goods received book and, if in order, certified 
by the storekeeper, manager and chief clerk and returned to 
head office for payment. 
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Purcuase Anatysis Book. 

This book will be entered up monthly, showing the details 
as to quantities and values classified under the same headings 
as entered up on the purchase invoice book, and sent to the 
colliery to enable the storekeeper to agree the totals as 
debited to the various stores accounts and theoretical stock 
book which he keeps on the same lines as the cost book at 
head office, so far as it relates to stores and materials. 


Srocx Carps. 

These cards are ruled to record particulars of the quantities 
and values of stores and materials and also of stores consumed, 
and are kept by the storekeeper in a suitable cabinet. A blue 
index card is used to indicate the main heading of classification 
in the same order as arranged in the cost book, a separate card 
being used for each class of material which comes under each 
particular main index heading. That portion of the card 
which records materials received will be entered up from the 
goods received book and purchase invoices. 

(Norz.—As an independent check on the storekeeper a loose 
leaf stores ledger may be kept at the colliery office, in which 
case the storekeeper would be allowed to record quantities 
only. 

Datty Stores Consumption Carps. 

These cards, ruled vertically for 81 days and horizontally 
ruled for the months in the year, are entered up from the 
stores requisition notes as to quantities only, and at the end 
of the month the total quantity is posted to the stock card, 
and after being priced the value is also entered. 

The balances as shown by the stock cards at the end of each 
month will represent the quantity and value of stocks on band. 
The mechanic or surface foreman should make test checks of 
these card stocks with the actual stocks, and any discrepancies 
carefully inquired into. The advantage of this system is that 
a close check is kept on all stores consumed at the colliery, 
and the storekeeper is more careful when he realises that his 
stocks may be checked at any time, and not simply by the 
annual stocktaking, which should be done by the mechanic 
and surface foreman quite independent of the storekeeper’s 
records. 

Srores Requistrion Notes To STOREKEEPER. 

When materials are required from the stores, the surface 
foreman will make out a requisition note from a book on the 
carbon principle, to the storekeeper, stating the quantity and 
description of materials, and the purpose for which they are 
required. The storekeeper will have these notes countersigned 
by the mechanic and obtain on the back of the note the 
signature of the workmen to whom the materials were issued. 
At the end of the day the manager or under-manager will 
carefully inspect and initial each order if in accordance with 
the work in progress and materials properly required. The 
total quantities of each class of materials issued out is entered 
on the daily stores consumption sheets as already explained. 


Srock Takrne. 
In addition to the periodical test checks, stocks should be 
taken at the end of each financial half-year by the dflice clerk, 
mechanic and surface foreman, quite independent of the stock 
card records (and stores ledger when in use) and scheduled 
under the various headings as shown in the cost books. When 
completed the schedules should be certified by all officials 
responsible for their preparation as to quantities and values. 
Any difference should be allocated by comparison of the 
stock cards with the requisition notes, and the figures of 
balance, when finally agreed and entered on the stock cards, 
should be classified under the headings in the cost book, which 
will be closed off, and balances of stock brought down as the 
Opening stocks for the following period. 


The principle on which the stocks on hand are valued is 
cost price or market price whichever is lower. If the stocks are 
made up of purchases during the half-year it is usual to price 
same at cost, including carriage, which is added to the 
invoice price at the time of debiting the stock-account. Any 
deterioration in the materials by effluxion of time, being out 
of date and in consequence unusable at the colliery, should 
be written down to scrap values and realised at the best prices 
obtainable. 

The stock cards will be closed off at the end of the financial 
half-year and the balances brought down to agree with the 
stock as entered in the agreed stock schedule. 

I hope that the outline touched upon will serve to 
demonstrate to the student members the principles on which 
a simple stocks and stores system should be based and 
operated as part of the necessary system of internal check 
against fraud and waste in the administration of a colliery. 


Form No. 1. Order No....... 
THE BLANK COLLIERY COMPANY, LIMITED. 
Address, 
BOicsteéerrsecaetassnes BOs sc cvesns 192 


Please deliver promptly, in good, sound and safe condition, 
the undermentioned goods, carriage paid, to..........0++++ 
(Particulars of railway and sidings), subject to conditions at 


foot hereof. 
For and on behalf of 


Tae Buanx Coturery Company, Limrrep, 


Quotation. Delivery. Terms: Less 24% Discount. 


ConpiTIons. 

1. No account will be passed for goods supplied or work 
done unless a formal order has been issued. 

2. Delivery or advice notes to be sent to the colliery on 
despatch of all goods. 

8. Invoices for all goods to be sent to the above office not 
later than the first of the month following delivery, otherwise 
payment to be delayed one month. 

4. Goods to be delivered “free of cartage or carriage,”’ 
unless otherwise stated on order. 

5. No charge will be allowed for returnable packages. 

6. Payment on last day of the month following that in 
which goods are received. 

Please quote order number on all advices, invoices, &c. 


Form No. 2. 
THE BLANK COLLIERY COMPANY, LIMITED. 


CERTIFICATION OF INVOICES. 


Certificate of Invoices. Intrits. 

Order No........+++ Lens ceceweses .--Invoice Clerk ...... 
Date goods received............ one 
Weights and quantity approved .. * SOEUR os. 9052 9° 
Quality approved ..........ssese04- ) Mechanic or 
ee a a es cn ocean PIs banaan 
eer) cone - Seebescentays Poa dt veces 

Ger GON | a ciwtecucve ondaes Manager.... ...... 
Prices, calculation and 

additions correct |. eeess ee | taoie 
Duplicate order checked \.......... / Clerk .. ee 
Cash discount allowed .........+.+0++55 enagaber-0¢teve 
Amalyals coco cccseve cevccesees Secsecgsbepaes @ Jeedece 
Passed for payment ..........++ .....Accountant.. ...... 
Final approval ........+eeeeeees Coecaccececse ee 


7 4 a NaS 
the | 7 . 
the ee 
ints ia 
nee 9 
der 4 
sing i 
an a 
+ 4 
t. 3 
” . 
or 
eed di 
way : 
red : 
the | TTT TITTITITT TTT a 
fied «© 
aily { ¥* 
eed a. 
ee 
y's ’ 
in Secretary. a 
ing | saeesevengeinenerninnnonnnvineaitriviiosonestuidle itis . 
: ee 
. q 
of . . 
wn } 
ted ; 
“ 
at i 
the —_— a 
Me i : 
ble ll 
7 | ® 
per ‘2 
ing a 
pen é 
- a 
ry, ; 
be 4 
fied Bis, ’ 
| to a 
| eeee ee ee ee ee ee eee eee ee eer ee ee ee eee Secretary ef. eee ee | 


THE INCORPORATED ACCOUNTANTS’ JOURNAL. 


(Srrremper, 1928. 


THE BLANK COLLIERY COMPANY, LIMITED. 


Cost Sueet anp Prorrr anp Loss Account ror Tar Monts or——192-. 


Ovurrut Disposep — 


Large Coal 
Thro’ Coal 


Cobble Coal = 


Small Coal 


Total Coal Disposed 
Total Coal Raised 


Gatn/Loss 


This Period 
% 


WORKING COSTS. 


Lasour— 
Colliers 


Other Underground .. 


a7 


Surface and Officials 
Specia, Work— 


Underground 


Surface 


MarEer1ats— 
Pitwood 


Horsekeep and Saddlery .. 


Stores, &c. (as per detuited Consumption 


Sheet) 


Power anp Furr— 
Electric Current, —d. per unit .. 
Boiler Coal, —% 
Other Colliery Consumption, i 


InsvuRANCES— 


Fire, Plant, Boilers, ete. .. 

Workmen’s Compensation : 
Fatal Accidents .. os 
Non-Fatal Accidents - 


National Health and Pensions Unemploy- 


ment (Employers’ Contributions) 


GENERAL CHARGES— 
Rents, Royalties, i o> sma 


Surface Rents 


Rates and Taxes 


Welfare Fund 


Salaries at Colliery .. i 


Lamp Hire 


enone Association and Ambulance 
Landlords’ Coal, —tons .. . 

Officials’ Coal, —tons 
Horses Depreciation. . 


Other Charges ~ 


a — 


Torat Worxrne Cost at CoLiiery 


ADMINISTRATIVE CHARGES. 


Bank Charges .. 


Interest on Loans ‘ 
Debenture Interest .. 


Auditors’ Fees 


Directors’ Fees . 


Coal Owners’ Calls 
Other Charges .. 


Less Credits— 


Head Office Salaries, &e. 


Investments .. 


Loan Interest 
Bank Interest 
Other Credits 


Toran ADMINISTRATIVE CHARGES 


; Pi aaa). = sae 
. 442 . 
ey af 
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p 4 ! aee ee 
bese a 
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__ Last Period ; ; 
ae es ee eld 
ee —— ~ ee Seen emer nen Reg goers. 
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Form No. 3 (Continued). 


THE BLANK COLLIERY COMPANY, LIMITED. 
Summary or Prorirr anp Loss Account. 


Details Totals 


5% RE Pee, S eee. Y oe eee « 6 Bor ke ee ; s. 4a 
Net Coal Sales Revenue a <2 “ | 
Working Costs at Colliery on se 

Gross Prorrr/Loss oo os 


Wagon Revenue Account, Profit/Loss ee 


Administrative Charges AS 
House Property Account, Profit/Loss of | 


Ner Prorrr/Loss ron Monts .. 


Carita ExpenpDITURE— 


eee Fenpeetien ° 
Plant, &e. .. ee oy ee eel oe ts 


Excess Income oven ExPENDITURE 


Excess EXpenpITURE OVER INCOME 


Cost Saeer anp Prorrr anp Loss Account ror THe Monta or——192-. 


Revenve Coat Sates during month and prices per ton at Pit. 


Pit Prices 
This Month Last Month 


d. z a & 1é8 Aver. 1a&38 Aver. 


| ‘Tons | Cwts. | Details Total 


} 
I.—Inland | = 


Dit De De Det De 


Orner Disposats— | 
Local Sales (Large) se 
Workmen’s Coal (Large) .. ee 
Workmen’s Coal oe *- 
Landlord’s Coal ‘ oe 
Boiler Coal .. ee ee os] 

Other Consumption 
Other Officials and Free Coal 


Total Month’s Produce . ‘ ee site wil ae 
Add/Deduct Difference le Stocks is = ie is 


Ner Coat Saues Revenve ror Monta = “e am in 
(As per Coal Sales Analysis Sheet for month) 


ReconcrLiaTIon oF STocks ADJUSTMENT. , 


Stock valued at Cost or marhet price which 
ever is the lower Inland Coal Shipped Workmen & Boilers Totals 


fiecelse aqu4erpet~jaoeoagacrne| &@ a @Htralysé. @ @ 


Stock Last month .. ws és 
Raised this Month .. ee 7 


Total a 
Less Sold this Month we 


Stocks End this Month at 
Incrzase on Decrease IN STOCKS 
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Form No. 3 (Continued). THE BLANK COLLIERY COMPANY, LIMITED. 
AccumunaTeD Prorit anp Loss Account. 


Prortt/Loss for month of —————1927. os he 
Baxance of Profit and Loss Account brought eeuniia wie Devewber 31st, 1926 
Add/Deduct Profit/loss for month of : 


Nett Prorrt/Loss to Dare 


APPROPRIATION OF Prorrrs— 
Depreciation r pa 
Dividends .. ie die 
Reserve .. te ee 
Taxation, &. .. mt 


Paorrr/Loas carried forward as per Balanee- Sheet ei 


Cost SHeet anp Prorir anp Loss Account ror THE Monta or——192-. 
Wacon Revenve Account anp Srarisrtics. 


This Month 
z 8. a. 


CHaRGEs— 
Hire Purchase Instalments .. oe 
Less Capital Proportion (Wagons) 


Simple Hire Agreements Ant 
Maintenance Contracts .. . 
Repairs .. ee oe oe ee 
Siding C 

Wagon Owners’ Indemnity Insurance 
Shunting Charges os a ee 
Traffic Foreman’s Wages oe ee 


Other Charges .. oe ee 


RevenvE— 
Hire from Coal Sales 
Wagons Hired out 
Repairs Charged out 
Other Credits .. 


Prortrt/Loss .. 


Days Colliery worked 
Days Colliery idle. 
Tonnage of Coal carried 

Average weight carried per wagon, calculated on 

Average number of journeys per sande 

Average earnings per wagon . Ser 
BI TI i cpncccccanstatasiwhchinggah Sicsaatdivdsinaesiieseannncsintoed Ee: 
Profit or Loss per wagon. . aaepeeicnl as 


Prorit anp Loss Account ror tHe Monrn or——192-. 
Hovse Property Kevenve Account. 


This Month Last Month 


Resin \ 2 s 4. 2 s. 4. 


pai 
Ground Rents 
Other Charges 


Revenve— 
Rents accrued due for month on——houses at——per month 


Torat ARREARS on——houses .. 
Average per house ee ee 


RemaRkks— 


3 as : 
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Form No. Continued). 
3 ( THE BLANK COLLIERY COMPANY, LIMITED. 
Monta or ——192-. 
a. Statistics Si MIscELLANEous INFORMATION. Bi 
— 
PaRTICULARS. Colliers Under- Surface| Total . ee -_ sae Gute 
: ground) _|__|! Number of days worked .. 
SurrTs— Number of days lost 
Total Shifts paid for Ce Goi i = 
Output per man per Shift (ewts.) Average output per day worked... 
Average Earnings ™ men Number of Coal Trams raised .. 
per Shift .. Average weight per Tram 
, Noweze or Men— Number of Rubbish Trams 
A Number of men at Work .. Per cent. to output raised 
Re Output per man per day (cwts.) Boiler Coal ee oo Tons —% | Tons —% 
Horses— Other Colliery oe 
Number of horses Electric Current .. Units @ —d.| Units@—4. 
—e. = ae horse per per unit per unit 
ne ns 
ath é Nors.—Also any other information required by the Management, 
a, 


Form No. 4. 
THE BLANK COLLIERY COMPANY, LIMITED. 
Pay Ticket or Couuier. 
Name. Rie Wi a 
PaRTICULARS (as per Price List) | SS it ee" a. |; Depucrions £ es. 4 
= Cc. — ) 
Coat. Currine— Patten md a amma — 
Thro’ Coal, &c names 0! rs ee 
a Sectional Allowance. . per ton Coal . 
Clod coming down on Coal ss Hanlege . 
= oxen era in Stall é o Advances .. ° 
ree ifts in Stall ” i 
Holing am < _ Institutes . 
Carting in Stall oe pt * Levy .. - 
Dgapwork— oe : = 
Headings iv “ ee yard u lang... os oe 
Re-opening .. ‘ ~ * Hospital .. ee 
+m gh 4 Topholes . es Check Fund - 
ie ing Rubbis ° . tram ee 
eens Rubbish vit - — x oe 
Raleins, Bool | in poe o it i a Health and Pensions Insurance . 
Autowances, &c.— Unemployment Insurance, &c. .. 
| and Bottom. Double Timber in 
eadings .. per pair Toran Depucrions 
Timber in hivomee and Topholes * 
= in Headings .. ++ each 
—§ Mme 20 
Darworx— 
Repairing .. ee oe +» days 


Torar— 
Coal Cutting i mercnes 
Percentage a a 

Minimun +3 


Torat Gross Earnines 


£ 


Tora Caso PayaBue .. 


£ 


notice of such accident 


to the management, 


Norice.— WorkKMEN's CoMPENSATION ACT. 
Any Workman who meets with an accident at the Colliery is requested, before leaving the » Colliery Premises, to give 
otherwise 


Perforated here 


the claim for Compensation will be resi 


Pay week ended 2... ccccsecccveeeennneee 


— a cae Te ae oe Tee 


eee Rone Bes 
yet | eo 
c : 
, 
q 
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h > 
“.. ** ** ; a 
_—i“‘( aii‘ rs CU an | ae * 
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—— RET REE TM sacle SRG eA SIRS, 8 teers ns rh 
ia EES RRR RS TE | 
Received from Tae Buanx Cotsiery Company, Lumrep, the sum of £ : +: for Wages due. a 
ae oes. aes 2 a a: ; 
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Form No. 5. 


THE BLANK COLLIERY COMPANY, LIMITED. 


Pay Ticker or DaywaGEMAN. 
IN ino 2 eo Sia 


I a cciciccageies 


> 


PARTICULARS 


DEDUCTIONS 


Particulars of Deductions 
names of Doctors 
Coal .. 
Haulage... ee 
Advances a 
Institutes 
Levy .. 
Rents 
Guardians 
Hospital 
Check Fund aut 
Health and Pensions Insurance .. 
Unemployment Insurance, &c. .. 


Toran Gross EaRnincs .. £ 


Notice.—WoRKMEN'sS COMPENSATION ACT. 


Any Workman who meets with an accident at the Colliery is requested, before 
leaving the Colliery premises, to give notice of such accident to the management, 


otherwise the claim for Compensation will be resisted. 


Totat Depuctions 


Toran CasnH PayaBLe 


Pay No... 


Pay No. 
Name............ 


EE ee , 
Pf eee 


Received from Tue Bianx Couiurery Company, Liurrep, the sum of £ 


192 


192 


Week Ended 


for Wages due. 
Signed ... 


«*. Several more Forms were submitted by Mr. Phillips, but space does not permit of their publication. 


Rebiewws. 


Income Tax and Super Tax Chart. By Charles H. Tolley. 
London: Waterlow & Sons, Limited, London Wall, E.C. 
(Price 38. 6d., post free.) 

This well known chart deals with income tax and super tax 
assessments for the year 1928-29. It embodies much useful 
information in very condensed form. The chart has been 
largely recast in consequence of the new method of assessment 
and some important legal decisions. A section has been 
devoted to the hardship of double taxation which may occur 
in relation to debenture interest not paid out of taxed profits. 


Super Tax Tables, 1928-29. By H. J. Gully, F.C.A. 
London: Gee & Co. (Publishers), Limited, 6, Kirby Street, 
E.C. (44 pp. Price 2s. 6d. net.) 

These tables give the super tax liability on all incomes from 
£2,000 to £10,000 and on every additional £100 up to 
£200,000. The figures being given for every additional £1 of 
income up to £10,000, no calculation is required to arrive 
at the tax on any specific amount. 


Multiple Shop Companies. By Victor G. Winslet. 
London: Gee & Co. (Publishers), Limited, 6, Kirby Street, 
E.C. (86 pp. Price 5s. net.) 

Multiple shop companies are in evidence in every large town, 
and the tendency seems to be for their operations to expand 
rather than otherwise. Mr. Winslet, a young Edinburgh 
Incorporated Accountant, has written a dbook on the 
organisation of maltiple shops, beginning with their acquisition 
and proceeding through office organisation to selling, adver- 
tising, control of branches, &c. Forms are given to show the 
working out of the system suggested. The book is a valuable 
addition to the ‘‘ Students’ Library,’’ and will be of interest 
and assistance not only to practitioners, but also to accountant 
students, who will find discassed and illustrated many points 
which frequently appear in examination papers. 


The Plain Man and his Money. By A. 8S. Wade, 
Financial Editor of the Daily News and Star. London: 
Nisbet & Co., Limited, 22, Berners Street, W. (128 pp. 
Price 28. 6d. net.) 


The object of this book is to provide those who are not 
initiated in the intricacies of the Stock Exchange with s 
guide to the best method of investing their money. Instruction 
| is given as to how to read the City Article in the newspapers, 
| the operation of the jobber and the broker and the influences 
which affect fluctuations in the money market. The book 
contains many practical hints, and is compiled in a form 
which wil! appeal to the ordinary reader. 


| 


Dictionary of the World’s Currencies and Foreign 
Exchanges. By Wm. F. Spalding. London: Sir Isaac 
Pitman Sons, Limited, Parker Street, Kingsway, W.C. 
(194 pp. Price 30s. net.) 


Mr. Spalding has produced a very comprehensive work 
dealing with the currencies and exchanges of practically every 
country. The book is in dictionary form and is supplemen 
by illustrations of the various coins or other medium of 
exchange. The origin and history of the currences are traced, 
and the expressions used in relation to monetary matters are 


fully explained. 


The Marine Insurance of Goods. By Detoet 8. 
Poole. London: Sir Isaac Pitman Sons, Limited, 
Parker Street, Kingsway,W.C. (428 pp. Price 15s. net.) 


This book deals very fully with the whole subject of marine 
insurance. It is divided into two parts, the first pes 
to the period when the insurances are effected and the 
dealing with the question of claims. The subject is diseu 
from a practical point of view by one who has had large 
experience of marine insurance affairs and every aspect of 
the matter has received careful attention. 


| >. das _ = 
i cad : 
= = 
ne , 
a eae SsaeeewnNnnnnnnwajanauau[auwnmijw$wwww00100WO®P®TWwPqwooqyohnaeoo0aSO EE 
i . 
i a 
j 4 ae a ———  ——————— 8 Oe ~ ma; 
ee. Pe Rao | £ «6. @. a c «an 
VS ee wee We Oe SS | —ecapialilll 
eee 
; a. 
paee 6 
Be, "x 
ee: ey: 
Pet 94 Days WorkKED 
‘4 " 
a 
. PERCENTAGE 
: io 
‘at | 
, Pe — nidigiecendioai 
ae oo Oren . eee ee o- | 
om Pe -_ — 
* | 4 Bc <a - - : 
So ' 
the E a w : 
SG. oo 
= 4 
war 
Sage 
yp 
rs Pe 
oat i 
- ; | ee a 
Sa 
a: ae 
eee 
Po 
4 
Bb 
Ds 
7 “ 
a “ - 
i; aan 
@ ; dice 
a ‘. = 
ye - 
Bs 
: ee 
Star, 
| 
Tyre 
Bape 
> : 7 


SzpremBeR, 1928.) 


THE INCORPORATED ACCOUNTANTS’ JOURNAL. 447 


KING EDWARD’S HOSPITAL 
FUND. 


PAY-BEDS COMMITTEE REPORT. 

The following are extracts from the report of a Special 
Committee of the King Edward’s Hospital Fund for London 
appointed to inquire and report upon the question of hospital 
accommodation in London for persons prepared to pay more 
than ordinary voluntary hospital patients. The Committee 
consisted of Viscount Hambledon (Chairman), Sir John 
Rose Bradford, Sir Bernard Mallet, Mr. V. Warren Low and 
Professor Winifred Cullis. Amongst the professional societies 
who, on inquiry by the Committee, reported a demand for 
pay beds were the Society of Incorporated Accountants and 
Auditors and the Chartered Institute of Secretaries. 


Crasses or Patrents. 

During recent years there has been a _ considerable 
extension, both of the classes included amongst voluntary 
hospital patients and of the payments made by ordinary 
patients. There was a time when the hospitals were only 
called upon to provide comparatively simple treatments for 
the necessitous poor, which meant those who were unable to 
pay for medical attendance. With the development of 
expensive methods of treatment and diagnosis, large numbers 
of the middle and professional classes are now unable to pay 
the full cost of these services, some of which, according to 
our evidence, are often difficult to obtain outside the hospitals. 
At the same time, experierice has shown that large numbers 
of the ordinary hospital patients are both able and willing 
to contribute towards their cost. At present, therefore, there 
is a demand for hospital treatment from several different 
classes which may be grouped into three: first, those who 
cannot afford to pay anything and who receive, when in the 
ordinary wards, free maintenance and treatment; second, 
those who can and do contribute according to their means 
towards their cost of maintenance in the ordinary wards, 
though still receiving free medical attendance from the 
visiting staff of physicians and surgeons ; third, those whose 
standard of living causes them to desire better accommoda- 
tion, or at all events more privacy, than is provided in the 
ordinary wards, and who are prepared to pay for it according 
to their means, and also to pay something for medical 
attendance. Beyond these there is a fourth class—those who 
can afford to obtain their treatment in private nursing homes 
and to pay full medical fees. 


Derixtrion or Ornpinany Patients. 

Under our terms of reference, the subject matter of our 
inquiry begins with the dividing line between the second class 
and the third, and the position of this dividing line is to 
be sought in the amounts which ordinary voluntary hospital 
patients are now normally prepared to pay. According to 
the replies to the questionnaire, the highest payment normally 
received from patients in the ordinary ward, taking the 
hospitals generally, appears to amount to somewhere near 
£2 2s. per week, the average payment being of course much 
lower, more like 15s. even when the free cases are omitted. 
Some hospitals give the highest normal figure as high as 
£3 8s., some as low as £1 1s. If these payments are compared 
with the charges for pay beds quoted below, it would appear 
that patients able to pay £8 3s. would be near the borderline, 
£3 3s. being a high amount to be received in an ordinary 
ward, but a low charge for a private ward. This does not 
mean that all patients paying £3 3s. or more ought necessarily 
to have special accommodation, irrespective of the relation 
which £3 8s. bears to the cost at the hospital. It only means 
that they are, as a matter of fact, paying more than patients 


ordinarily pay, though not necessarily more than or even as 
much as, the cost of their maintenance, which differs at 
different hospitals. 

Another general indication of the upper boundary of the 
“ordinary Voluntary Hospital patient” may be found in 
the income limits of the Hospital Saving Association. This 
is a body which, by agreement with a large number of 
co-operating hospitals, organises workshop collections all 
over London on the basis of 3d. per head per week. Its 
members thus make provision beforehand, by a kind of 
insurance, to cover the amount they would be asked to 
contribute. When they or their dependants attend a co-oper- 
ating hospital, they are excused from almoner’s inquiries into 
means, which are designed to protect the hospital and its 
medical staff against abuse. They are also exempted from 
requests for patient’s contributions, and the Association makes 
a payment to the hospital in respect of their maintenance. 
The income limits for membership of the Association are thus 
recognised as a sufficient test of suitability as an ordinary 
hospital patient. These income limits are £4 a week for a 
single man or woman, £5 for married couple without children 
under sixteen, £6 for married couple with children under 
sixteen. On this standard, therefore, persons prepared to pay 
more than ordinary hospital patients may be regarded as 
including persons earning more than £6 a week, or £300 a 
year, with a rather lower limit for single men or women 
without dependants. This may be compared with the salary 
limit of the National Insurance Acts, which for non-manual 
workers is £250 a year. 


Separate Hosrrraus on Pay Beps at Vouontary Hosprrats. 

109.—In favour of the separate hospitals or homes as 
against pay beds at existing hospitals it has been argued that 
the whole of the resources of the voluntary hospitals, in the 
way of funds, sites, buildings, equipment and personnel, are 
required for their primary work of treating the sick poor, both 
in-patients and out-patients, or for extensions of that work or 
the development of new branches and departments, in 
response to increasing demands; that the ancillary services 
such as X-ray and pathological examinations are adequately 
supplied only at the teaching hospitals, whereas paying 
patients are not available for teaching; that many of the 
patients do not need these services; that the resident medical 
officer is a luxury which even the rich usually do without; 
that it is doubtful whether pay-bed receipts really cover 
expenses, if the costs of administration are fully charged ; 
that the use of the resources of the voluntary hospital for 
paying patients is unfair to the nursing homes, and also, if 
treatment is confined to the medical staff, to other medical 
men; and that either to divert resources from the sick poor 
or to undertake a profit-making business would alienate 
sympathy from the hospitals. It is suggested that patients 
who are unable to pay the cost of treatment and of the 
ancillary services should go into the ordinary wards, and those 
who can pay should go to nursing homes, and that, if hospital 
accommodation is required for any intermediate class, it 
should be supplied by means of funds specially provided and 
should not be confined to the medical staff of the hospital, 
and might therefore just as well be at a separate institution 
unconnected with the hospital. 

110.—The answers to most of these arguments can, we 
think, be found in the account we have already given of the 
experience of the hospitals which have provided pay beds. 
These hospitals seem to be supplying a real need. They 
do not appear to have suffered in popularity from having 
extended the scope of their work in this direction, but rather 
the reverse. If it is feared that any particular detail of 
procedure will lead to undesirable consequences, the varieties 


28. eee 
oe a siseenemsheeieee ripen tia ih caine 
— . omer | | 
a 
2 | 
2 4 
Wade, 
ndon : 7 
28 pp. ; 
e not : 
rith a 4 
iction 
apers, 
ences b. 
book q 
form 
oe : 
Isaac . 
W.C. 
every 5 
ented ' ? 
m of ‘A 
aced, ' : 
rs are ‘ 
‘ 
WV. 8. . ; 
nited, ¥ 
net.) q 
arine 
ussed q 
large ‘ 
ct of 7 
r 
; F 
: ; P a 
ae - : “ cae ia eh: F 


~_ 


_ staff. The general balance of advantages and disadvantages 


448 THE INCORPORATED ACCOUNTANTS’ JOURNAL. 


(Szpremser, 1928, 


of practice are so numerous that they are almost certain to 
contain examples of alternative methods, designed to secure 
the advantages and avoid the possible disadvantages. It does 
not necessarily follow, for instance, that attendance on paying 
patients at a voluntary hospital is confined to the medical 


will often depend on the circumstances of the particular 
hospital. At some hospitals in poor neighbourhoods there 
may be no local demand, and the geographical situation may 
not be attractive to patients from a distance. At some 
hospitals, on the other hand, the value of the site may be 
so great that the rent chargeable to a pay bed section would 
be too high. At some hospitals it may be the case that the 
specialised staff and equipment—X-ray, pathologist or even 
operating theatres—are already fully occupied. But this 
would result from the relation at the moment between the 
size of the departments and the total number of beds. It 
would be a permanent obstacle only if both had reached the 
maximum size for efficient or economical working. In that 
case, it would be a -permanent obstacle to any form of 
extension, and would not affect the question what form of 
extension would be legitimate and desirable. So far as 
personnel is concerned, skilled radiologists and other operators 
would be required wherever the patients were treated; and it 
is a question for each hospital whether the staff as it exists 
can undertake more work, and, if not, whether it can be 
advantageously increased. Similar considerations apply also 
to nursing staff, where it may be easier to maintain the 
necessary standard if the staff of the pay beds is not a separate 
unit in itself, but is part of the organisation of qualified 
uarses and probationers at a hospital, whose members are 
constantly gaining wider experience from interchange with 
ordinary hospital work. Each of these arguments may have 
a different weight with different hospitals, or with different 
classes of hospital, or different classes of case. It is nowhere 
suggested that all voluntary hospitals should have pay beds, 
or that all should have them on the same scale, or should 
adopt the same methods, or that all pay beds should be at 
voluntary hospitals. 


Tue Present Extenvep Fonction or THE VOLUNTARY HospPIrTAL. 


111.—If it is granted that the addition of pay beds to a 
voluntary hospital is, where the circumstances are suitable, 
a form of extension legitimate in itself and advantageous both 
to the patients and to the hospital, the question remains 
whether it ought to be deferred pending a considerable further 
addition of beds for ordinary hospital patients. The answer 
depends on the view taken of the function of the voluntary 
hospitals and of the way in which that function may properly 
be developed in present day conditions, i.c., how far the 
definition of the hospital function—originally described as 
the treatment of the sick poor—can properly be regarded as 
covering classes of patient who could formerly have paid for 
such medical attendance as was available, but who now, 
owing to general changes in the financial circumstances of 
different classes, and to the development of newand expensive 
methods of treatment, are no longer able todoso. Just as 
the Poor Law definition of destitution, as applied to medical 
relief, is no longer confined to the absence of the bare 
necessaries of life, but includes ‘‘ inability to provide whatever 
medical treatment is necessary,” so also the definition of the 
function of the voluntary hospital can be extended to cover 
what are often called the ‘‘ new poor.” As we have seen, 
the classes of patient which come within the scope of our 
inquiry may be roughly divided into three—those in 
straitened circumstances, those with moderate means, and 
those who are well-to-do. Those in straitened circumstances 


hospital function. The inclusion of the well-to-do would 
admittedly be a new development, which can only be justified 
if it indirectly helps the hospital to fulfil its ordinary function, 
The extended definition of the ordinary function may fairly 
include those of moderate means, who cannot in present 
conditions afford the charges of an efficient nursing home, 


112 —There is another way in which the definition of the 
voluntary hespital function has been extended in such a way 
as to render the distinction less rigid. Many of the patients 
are no longer regarded, either by the hospital or by them. 
selves, as destitute persons who can only be the passive 
recipients of charity. They are invited to co-operate towards 
their own assistance and the assistance of their fellows by 
contributing according to their means when in hospital, and 
by subscribing towards the maintenance and even the extension 
of the hospital, or hospital system, whose services they may 
some day need. We have already referred to the development 
of contributory schemes such as the Hospital Saving Associa- 
tion, whereby large numbers of persons within the ordinary 
hospital income limits provide in advance, by a kind of mutual 
insurance, the funds with which to cover their maintenance 
if and when they need hospital treatment. The voluntary 
hospital system has thus become largely a co-operative effort 
in which all classes of the community, including the hospital 
patients themselves, combine, as their means permit, to 
provide hospital services which produce benefits for all classes; 
directly for the less wealthy because without the hospital the 
necessary medical treatments cannot be brought within their 
means, and indirectly for the more wealthy because without 
the hospitals the necessary medical treatments would not 
exist. During a development of this kind the line between 
the patients who may benefit directly and those who should 
only benefit indirectly need not be drawn at the same place 
as it was before the development began. 


113.—There is, moreover, no reason to suppose that the 
addition of pay beds will prevent or delay the addition of beds 
for ordinary patients. As we have seen, since 1920 the 
hospitals of London have added about 1,600 ordinary beds, as 
against 465 pay beds, and the latter are still only 7 per cent. of 
the former. Many of the schemes for additional pay beds are 
associated with the extensions of the ordinary wards up to the 
full extent which the necessity for securing a corresponding 
increase in maintenance income will at the moment permit.” 


114.—If, therefore, it is within the sphere of the voluntary 
hospitals to supply the demand for pay beds as well as the 
demand for ordinary beds, if there are practicable schemes for 
adding more pay beds, and if by so doing the hospitals are 
satisfied that they will increase their popularity and their 
resources, with resulting benefit to the whole of their work, 
there seems to be no good reason why they should not do 80. 


Tae ALTERNATIVE OF THE SEPARATE Hosptrau. 


115.—The separate hospital may be itself a voluntary 
hospital established primarily for the treatment of one oF 
more of these classes of patient, at less than cost price, and 
dependent on voluntary contributions to make up the difference 
between the weekly charges and the cost. Such are, for 
example, the Florence Nightingale Hospital for Gentle women, 
St. Saviour’s Hospital for Ladies of Limited Means, the Hostel 
of St. Luke for the Clergy, and St. Andrew’s Hospital, Dollis 
Hill, described as mainly for the middle and professional 
classes. The fact that this provision is in separate institutions 
and not associated with any ordinary wards does not involve 


* As shown in para. 119, the extension schemes which have reached the 
tage of actual building or the collection of funds will provide about 275 
iti 


schemes have reached the same stage is about 900. 


would come within any present day definition of the ordinary 
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any fundamental difference in principle.* There is the 
ical difference that the whole cost of administration, 
operating theatre, X-ray apparatus, resident medical officer, 
and the like, has to be borne by a smaller number of beds. 
The three first mentioned are, indeed, not large enough to 
have residents, or to provide their own ancillary services. 


116.—Alternatively, the separate hospital may be a develop- 
ment of the nursing home, possessing, in its building and in 
its procedure, some of the institutional features associated 
with the word ‘‘ hospital,’’ but financed wholly by the charges 
madeto patients. There is nothing administratively impossible 
in the provision of all the usual hospital facilities in such a 
separate institution. Financially, the question whether it 
would pay and at the same time would meet the needs we 
have been describing would depend largely on the cost per 
bed of the overhead charges and the specialised services, and 
this would depend largely on the number of beds. There are 
instances where provision has been made both for wealthy 
patients and for patients of moderate means, the total profit 
being restricted to a certain percentage, and the additional 
profit on the more expensive beds being used to meet the 
deficit on the cheaper beds. It has been suggested that the 
same principle might be applied on mutual lines in connection 
with some kind of insurance scheme. 

117.—In either case the establishment of an efficient and 
economical separate hospital means the provision of the full 
equipment and permanent staff of a hospital, and beds on a 
sufficiently large scale to keep that equipment and staff fully 
occupied. It is a question whether the same number of beds 
could not be provided more efficiently and economically by 
adding a comparatively small number to each of several 
existing voluntary hospitals, with or without a smal! increase 
in existing staff or equipment; and whether, from the point 
of view of the patients, it would not be more convenient to 
have the beds thus distributed in different parts of London 
and not concentrated in a small number of large institutions. 

Summary oF THE ARGUMENTS. 

118.—It does not seem to us to be necessary to regard the 
different methods of providing pay beds as being mutually 
exclusive. There may well be room for all. Apart from 
some arrangement whereby the more expensive beds help to 
pay for the less expensive, the private nursing home can 
hardly provide all that is required except at charges suited 
only to the well-to-do. There will continue to be the demand 
mentioned by the Select Committee from those who can afford 
to pay for their treatment and desire the greater privacy and 
home-like conditions; and there will continue to be experienced 
nurses who find scope for their professional ability in managing 
homes to supply this demand. There may also well be room 
for the development of a larger kind of nursing home on 
hospital lines, if it can be made to pay. But we are satisfied 
that in many ways it is desirable that there should be a 
considerable increase in the number of pay beds attached to 
voluntary hospitals. The patients will gain by having access 
to the resources of the rest of the institution. It is to the 
advantage of the medical profession that more of them should, 
in connection with their private practice, be brought into 
touch with the hospitals. It will benefit the individual 
hospitals, and the voluntary hospital system as a whole, for 
the hospitals to be looked upon as the centres of the most 
advanced forms of medical and surgical treatment, not only 
for the sick poor in the old sense of the word, but for all for 
whom the problems of illness, whether the financial problems 
or the medical problems, require for their solution the 
assistance of some form of common or co-operative effort. 

*St. Andrew's, in fact, is not wholly confined to middle class patients ; it 


ee en for by 


Apprt1onaL Beps Proposep at Votuntary Hosertats. 
119.—As we have seen, the London voluntary hospitals 
already provide 1,055 pay beds, and 44 of them have extension 
schemes which would include pay beds. Amongst these are 
21 of the hospitals which now have such beds, and 23 which 
have none. The schemes may be sub-divided into four classes, 


' according to the stage reached in their preparation. Those 


where building is already in progress will soon provide about 
100 pay beds. Those for which funds are now being collected 
will provide about 180 more beds. In addition to these, there 
are schemes definitely proposed for the future which would 
provide between 400 and 500 beds, and there are schemes 
under discussion or suggested which are expected to provide 
another 110 beds, besides those for which no number can 
as yet be given. When all the schemes have been completed 
for which either building or the collection of funds has begun, 
the number of pay beds will be increased from 1,055 to more 
than 1,300. If all the schemes in contemplation were also 
carried out the total number would be more than 1,900. 

120.—The addition in this way of another 900 beds would 
be a substantial step in advance, though obviously it would 
not be a final total, and the additional beds need not necessarily 
be confined to these particular hospitals. 


Methods of Providing for Cost of Maintenance and 
Building. 


Waerner Marnrenance Cost SHovutp se Waorty Coverep 
BY CHaRGEs. 

‘121.—We have seen in our survey of the existing provision 
that the cost of the current maintenance of pay beds is 
sometimes met wholly out of the charges to the patients and 
sometimes partly out of the charges and partly from other 
sources, aud that it is only in rare instances that the charges 
are designed to cover interest on the capital cost as well. A 
consideration of the proper relation of charges to cost involves 
questions of principle connegted with the two features which 
differentiate pay beds from ordinary beds, namely, the question 
in what circumstances special accommodation should be 
provided, and the question in what circumstances the payment 
of medical fees should be permitted. é 


(1) As a ConprTIon or THE Provision or SpectaL ACCOMMODATION. 

122.—For example, it has been suggested that voluntary 
hospitals should not provide special pay bed accommodation 
unless the rate of charge is such that no part of the cost 
of the current maintenance of the pay beds falls on the 
general funds of the hospital subscribed for the relief of the 
sick poor. There are, however, various ways in which this 
suggested principle can be interpreted. 

123.—It may be held, for instance, that on this principle 
special pay bed accommodation should not be provided for a 
patient unless the current maintenance cost of that individual 
patient to the hospital is covered by the charges paid by that 
patient to the hospital; and that, if he cannot pay his cost, 
he should go into an ordinary ward, where he would contribute 
according to his means. 

124.—Or it may be held that the individual pay bed patient 
need not necessarily pay the whole of his current maintenance 
cost, provided the deficit is met from some source other than 
funds subscribed for the relief of patients in the ordinary 
wards. This may be effected in three ways :— 

(a) The deficit may be met out of profits derived from 
other pay bed patients who pay moré than their 
cost, so that the current maintenance cost of all the 
pay bed patients taken together is (at least) covered 
by the receipts from all the patients taken together. 

(b) The hospital may have received endowments or current 
contributions from donors who have specifically 
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indicated that they desire their gifts to be used for 
assisting in the maintenance of pay beds, or for 
that purpose amongst other purposes of the hospital. 
(c) A considerable proportion of the contributors to the 
hospital, and of the general public, may have come 
‘to hold the view, to which reference has been made 
' more than once in this Report, that the function of 
the voluntary hospital has been so widened in 
recent years as to include not only the treatment of 
ordinary voluntary hospital patients in the general 
wards but also the treatment of persons of moderate 
means, the patients of each class contributing what 
they can afford. In so far as this view has come to 
be held, the term ‘‘ general funds subscribed for the 
relief of the sick poor’’ is regarded as being wide 
enough to cover the assistance of pay bed patients 
who are unable individually to meet the whole of 
their cost. Under this alternative the justification 
for the provision of special accommodation would 
be that in the ordinary wards the hospital provides, 
for many ordinary patients, accommodation and 
facilities which cost more than their payments; 
and that it does this because it considers that the 
amenities for which they could afford to pay would 
not be adequate. The argument we are discussing 
would mean that the hospital could properly make 
two grades of provision on this basis for two classes 
of patient, one in the ordinary wards and one in the 
pay wards, the amenities being determined, in each 
case, in a somewhat similar relation to the patient's 

ordinary standard of living. 
125.—As we have seen, there is at present great variety of 
practice in the manner in which the maintenance cost of pay 
beds is met. Each hospital has been dealing in its own way 
with the question of pay bed accommodation as it has arisen 
in practice. This is the method by which the voluntary 
system deals with new needs; the development of general 
principles tends to follow, rather than to precede and 
circumscribe, free experiment in practice. We do not consider 
it necessary or desirable that the King’s Fund should attempt 
to formulate rigid rules which would either condemn or 
stereotype any particular variety of present practice. It is 
better to indicate the general principles which, as the result 
of our survey of the present methods, and of the questions 
involved, we consider should be kept in view in any general 
extension of the pay bed system. On this particular point, we 
should recommend the following as the principle to be aimed 
at: first, that pay bed accommodation should as a general 
rule be provided at rates of charge which at least cover the 
current maintenance cost of all the pay beds taken as a 
whole; second, that the provision of special accommodation 
on a limited scale for patients of small means at rates which 
involve a charge on the general fund can legitimately be 
regarded as coming within the present extended function of 
the voluntary hospital system, provided that it is locked upon 
as a secondary part of that function, and that the treatment 
of ordinary patients is maintained as the primary part; and 
third, that if at any given hospital it is uncertain whether 
this second principle is compatible with the stated objects of 
the institution, such low priced accommodation should not 
be provided unless a sufficient amount to cover the resulting 
deficit is received in contributions from donors who have 
specifically indicated that they have no objection to this 
deficit being met out of their contributions. If the cost of a 
pay bed cannot be covered by one or other of these three 
methods, the patient should not be provided with special 
accommodation, but should go into the ordinary ward and 
contribute, like other ordinary patients, according to his means. 


(2) As a Conprrion or tHe Payment or Meprcat Fees, 

126.—Again, it has been suggested that the question whether 
medical or surgical fees should be permitted should depend 
on whether the charges paid to the hospital cover the cost to 
the hospital. 


127.—On this point the arguments that may be used in 
favour of the provision of special pay bed accommodation for 
patients who cannot afford the full cost can be used againgt 
the payment of medical fees by such patients. For these 
arguments mean, as we have seen, that the function of the 
voluntary hospital is extended to cover such cases, and that 
the provision for these patients, at a cost exceeding the 
charges, of special accommodation which bears a certain 
relation to their usual standard of living, is parallel to the 
provision made for ordinary patients, at a cost exceeding their 
contributions, and bearing a somewhat similar relation to 
their different standard of living. But it is one of the features 
of a typical voluntary hospital that in the ordinary wards no 
medical fees are charged, maintenance being provided from 
voluntary funds, including the contributions of the patients 
themselves, and the medical treatment being provided 
gratuitously by the visiting medical staffs. 


_ 128.—It seems to us that if patients are provided with 
special pay bed accommodation at less than cost price, they 
are essentially in the same position in relation to the voluntary 
system as patients in ordinary wards. Here, again, we do 
not recommend that the King’s Fund should make a hard 
and fast rale which would condemn particular arrangements, 
such as those which may, for instance, be in force in connection 
with special charities for the assistance of middle class 
patients of limited means. But, as the general principle for 
any considerable development of the pay bed system, we hold 
that no patient in a pay bed should pay any fee to a physician 
or surgeon, whether a member of the medical staff or not, for 
treatment received in the hospital, unless the charges which 
that individual patient pays to the hospital cover the whole 
cost to the hospital of his current maintenance, and of any 
special services he receives from the hospital. 


Wuertner tHe Capitan Cost sHovuLp Be CoveERED BY THE 
CHarcEs. 

129.—The question has also been raised whether the capital 
cost of providing the special accommodation should be covered 
by the charges to the patients, or whether it can be provided 
from other sources. The first alternative would usually mean 
that the weekly charge should be sufficient to cover not only 
current maintenance, but also interest on the original capital 
cost. The second alternative would usually mean that the 
capital cost would be provided either out of the original 
building fund of the hospital, or out of accumulated general 
fund surpluses, or out of a building fand specially received or 
collected for the provision of pay beds or for a scheme which 
included pay beds as well as other items. 

130.—We have already discussed the origin of the existing 
pay bed accommodation and its relation to the ordinary wards 
of the hospitals. Here, again, the argument of the extended 
function of the voluntary hospital system can be used, provided 
always that the primary duty of treating the sick poor is 
carried out at least to the extent contemplated by the original 
trusts and objects of the hospital. We do not consider it 
necessary that the weekly charges should cover interest on 
capital as well as current maintenance, either for financing 
the provision of further pay beds or for calculating the relation 
of charges to cost in connection with the questions of principle 
discussed in the earlier part of this section. 

1381.—As regards any large extensions in the future, 
however, we think the ideal to be aimed at is that the capital 


i ae 
ae wa 
ca 
‘co 
a. a ———————————————————————————————————————————_——______________—__—_____—______ OOOO —— : = ———— 
iil | 
i EB: : 
eS 
a 
Bi 
Ee + 
ea q 
v4 
ie 
mC 
44 nf 7 
eke 
eee 
ee ae 
eas 
ee 
es L 
Re a 
ANS, a. 
oes 
ti 
ig 
aa 
oe 
j x) 
Ska 
ce 
ie 
nah 
a 
ae 
“i ha 
ae eo 
RNa 
ah e q 
eee 
eh 
a ae 
4 
i a 
ie 
caer 
Reh 
ie eg 
i ‘A 
eae eps 
ae 
ae 
a. 
<i 
a 
a 
Be 
4 = a : ft . 
ie cy - 
i te 
- od bat 
" 
ve 
‘aA 
is, Z 
. 7 ee 
ee ., 
; . - o ak . 7 : - a5 y 
e ya i 8 i 


Szrrember, 1928.) THE INCORPORATED ACCOUNTANTS’ JOURNAL. 


cost of providing pay beds should in all cases be met out of 
funds specially contributed for the purpose, or out of the 
proceeds of building appeals in which the proposal to provide 

y beds has been specifically mentioned. Even where this is 
done, it should nevertheless be recognised that patients who 
are merely paying their current cost, and have not themselves 
contributed to the capital cost, are, in obtaining what they 
cannot afford to provide for themselves, deriving benefit from 
funds contributed to the voluntary hospital system. 


Correspondence. 


INSPECTORS OF TAXES AND CHANGE OF 
OFFICES. 
To the Editors Incorporated Accountants’ Journal. 

Srrs,—I feel it would be of convenience to practising 
accountants in London if Inspectors of Taxes, when changing 
their respective addresses, would send a notice of the same for 
announcement in the accountancy Press. 

I called at 22, Carlisle Place this morning and found that 
the Inspector had removed to 54, Victoria Street. It was not 
so long ago that he was in Kings Road, Chelsea. There have 
also been recent changes elsewhere, for instance, in connection 
with Salisbury House, Telegraph Street, South Place, and 
60, Fenchurch Street. 

I am, Sirs, 
Your obedient Servant, 

London, H. J. ELDRIDGE, 

August, 1928. 

(We presume our correspondent does not refer merely to 
the removal of an Inspector from one address to another, but 
to a change in the address of the office where an assessment 
is dealt with.—Eps., I.A.J.]} 


UNCLAIMED DIVIDENDS. 
To the Editors Incorporated Accountants’ Journal. 

Strs,—I recently had the experience of having to dispose of 
the sum of 9s. 9d. representing unclaimed dividends under a 
Deed of Arrangement, and found that, in accordance with 
sect. 16 of the Deeds of Arrangement Act, this had to be paid 
into Court. The procedure, which is‘a follows, will no doubt 
interest some of your readers. 

A special form has to be obtained from the Stamp Office at 
the Bankruptcy Court and stamped with a Bankruptcy Stamp 
for 7s. 6d. In addition to this an affidavit has to be sworn by 
the trustee at a cost of 2s. 0d., which affidavit must bear a 
farther Bankruptcy Stamp of 2s. 6d., making the total cost of 
paying the money into Court 12s. Od. 

I regret to say that in calculating the final dividend I 
omitted to provide for the contingency of certain creditors 
not requiring 9s. 94., and in consequence I am now personally 
minus 12s. Od. 

Yours faithfully, 

London, D. MAHONY. 

August, 1928. 


Mr. Alfred E. Pugh, Incorporated Accountant, has been 
elected a member of the Newport (Mon.) Town Council. 


Mr. C. A. da Roza, Incorporated Accountant, has been 
4ppointed a Justice of the Peace for the Colony of Hong Kong. 


Scottish Motes. 


(FROM OUR CORRESPONDENT.) 


The President in Scotland. 


The President of the Society, in the course of a holiday 
cruise round Scotland, visited Greenock on the 2lst ult. He 
was met by the Secretary of the Scottish Branch, and, along 
with one of the younger members of the Society, had a day’s 
golfing over one of the picturesque courses in the neighbour- 
hood. In the evening, the President entertained the Scottish 
Secretary to dinner on board the R.M.S.P. steamer ‘‘ Avon.”’ 
A few days previously, the President had an opportunity of 
meeting some of the Belfast members when the “Avon” was 
in Belfast Lough. 


Local Government Reform. 


Not for a long time have the administrative bodies in Scotland 
been so perturbed as at present, the reason being the issue of 
the Government's White — containing proposals for reform 
in local government in Scotland. A similar White Paper, 
issued for England at the same time, shows that the Scottish 

roposals, if carried into effect, will to a large extent bring the 
ttish system into line with that of England. Whether this 
will be an advantage, considering the special conditions with 
regard to the history of local government in Scotland, is a 
matter about which there is considerable difference of opinion. 

In Scotland, for a long time, apart from the administrative 
work done by sheriffs and Justices of the Peace, the local 
administration was carried on by Commissioners of Supply, 
as the county or intermediate authority, and by the Kirk 
Sessions and Heritors as the local authority for specific 
purposes. By a series of administrative changes, commencing 
with the Poor Law (Scotland) Act of 1845, and reorganisations 
under Local Government Acts in 1888 and 1894, considerable 
alterations were made, chiefly with the object of replacing 
the older bodies by popularly elected county and parish 
councils with largely increased duties. 

There are now eight classes of local authorities in Scotland, 
viz, County Councils, Standing Joint Committees, Town (or 
Burgh) Councils, Parish Councils, District Committees, 
Education Authorities, District Boards of Control (for mental 
cases), and Insurance Committees. In all there are about 
1,300 bodies dealing with local administration in Scotland, 
and it is proposed to cut these down to about 55, by transferring 
their duties to the larger town and county councils. That 
there is a great deal of overlapping is admitted, but there has 
probably never been in the history of local government in 
Scotland such drastic proposals as those now put forward 
by the Government, and the most strenuous opposition is 
threatened. As, however, the proposals form part of the 
Government’s scheme for de-rating and for the relief of the 
burdens which press on agricultural and industrial subjects, 
by lightening local rates which at present press upon these 
subjects, it is not likely that the opposition will effect more 
than modifications and adjustments of details. 

The accountancy profession is likely to be affected by the 
reduction in the number of authorities accounts to be audited. 
These audits hitherto have been in the hands of Chartered and 
Incorporated Accountants, with one or two exceptions, and 
a reduction in the number of auditors, if such be the effect, is 
not satisfactory. It may be taken for granted that any 
attempt to centralise the audits in the hands of the departments 
responsible for these will be strenuously opposed by the 
profession in Scotland. 


At the last meeting of the Bedfordshire County Council, 
Alderman Thomas Keens, F.8.A.A., presented to the late 
Chairman, the Duke of Bedford, K.G., a hand wrought Celtic 
tray of Britannia silver and of British craftsmanship, on 
behalf of past and present members of the Council and the 
officers of the County, as a small memento of his eminent 
services in the capacity of Chairman from 1895 to 1928. 
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COMMONWEALTH INSTITUTE OF 
ACCOUNTANTS. 


The following are extracts from the report presented at the 


fifth annual general meeting of members. 
MEMBERSHIP. 


During the year 170 new members were admitted, whilst 
50 were advanced to higher status. The numbers in the 


various States were as follows :— 
Admissions. Advancements. 
Victoria ee ef 85 ef fe 22 
New South Wales .. 52 ee on 14 
Queensland .. “a 5 $e ie 6 
South Australia .. 5 2 oe 1 
Western Australia .. ee oe 3 
Tasmania .. oe t ee ee 4 
Outside Australia .. 3 ee “s — 
The total membership of the Institute is now 3,153. 


Untrormity or Pusiic Accounts. 
Your Council is in accord with the principle contained in the 
resolution passed by the Associated Chambers of Commerce, viz, 
“That with a view to enabling the commercial 
community and members of the public generally to 
ascertain the facts ding the public finances of the 
Commonwealth and the States without difficulty, some 
uniform method of presenting the accounts in regard to 
public debts, revenue, expenditure, taxation, and other 
matters, should be introduced, and, in order to devise the 
best system for this purpose, a Government accountant, 
together with an independent public accountant, should 
be appointed to examine the existing systems and suggest 
uniform tables to be published by the Commonwealth 
and in each of the States,” 
but considers the Committee should consist of three public 
pa amr and three public servants, with an independent 
chairman. 


— 


Hotes on Regal Cases. 


[The abbreviations at the end of each of the cases refer 
to the following law reports, where full reports of the case 
may be found. The Law Reports and other reports are 


cited with the year and the Division, ¢.g. (1925) 2 K.B.:— 


T.L.R., Times Law Reports; The Times, The Times News- 
paper ; L.J., Law Journal; L.J.N., Law Journal Newspaper ; 

-T., Law Times; L.T.N., Law Times Newspaper; 8.J., 
Solicitors’ Journal; W.N., Weekly Notes; 8.C., Sessions 
Cases (Scotland); 8.L.T., Scottish Law Times; 1.L.T., Irish 
Law Times; J.P., Justice of the Peace (England); L.G.R.., 
Knight's Local Government Reports; B.& C.R., Bankruptcy 
and Company Cases. 


The other abbreviations used in modern reports are H.L., House 


of Lords; A.C., Appeal Court (House of Lords and PrivyCouncil); 
C.A., Court of Appeal; Ch., Chancery Division; K.B., King’s 
Bench Division ; P. Probate, Divorce and Admiralty Division ; 
C.S., Court of Session (Scotland) ; J., Mr. Justice (King’s Bench 
or Chancery); L.J., Lord Justice; L.C., Lord Chancellor; 


M.R., Master of the Rolls; N.I., Northern Ireland; P., President 


of Probate, Divorce and Admiralty.] 


COMPANY LAW. 
Re South Rhondda Colliery Company. 
Distress after commencement of Liquidation. 
A mineral lease dated February, 1920, provided that if any 


of the rents were in arrear for 30 days the lessor might 


distrain the company’s goods and chattels. In February, 


1928, an extraordinary resolution was 


in excess of the value of the company’s assets was owing in 


respect of debentures secured by a floating charge over all the 


assets. No receiver had been appointed on behalf of the 


debenture holders. In April, 1928, the lessor levied distress 
The liquidator moved to 


restrain the lessor on the ground that preferential debts would 
more than exhaust all the assets and should be paid so far as 


upon the company’s property. 


the assets would extend. 


Romer (J } held that in view of the preferential claims, the 
be restrained from proceeding with the distress. 


lessor shoul 


(Ch.; (1928) L.T.N., 416.) 


for the voluntary 
winding up of the company, at which date a sum considerably 


INSOLVENCY. 


MacNaught v. Sievwright. 
Right of Bankrupt’s Wife to Vote. 
ws By the Bankruptcy (Scotland) Act, 1913, sect. 60: “ Any 
person who shall acquire after the date of the sequestration 
otherwise than by succession or marriage, a debt due by the 
bankrupt, and the wife of the bankrupt and any trustee for 
her shall not be entitled to vote in the election of trustee of 
commissioners, but in all other respects such person may be 
ranked asa creditor.’’ A resolution was at a meeting 
of creditors in sequestration for removal of the trustee, the 
bankrupt’s wife voting for the resolution. 

The Court of Session held that under sect. 60 the wife of g 
bankrupt was not entitled to vote for the removal of the trustee, 


- (8.0.; (1928) S.L.T., 436.) 


REVENUE. 


Inland Revenue v. National Provincial Bank. 
Income Tax Returns. 

By sect. 103 of the Income Tax Act, 1918, every person who 
is in receipt of any money, value, profits, or gains, of or 
belonging to any other person who is chargeable in 
thereof, or who would be chargeable if resident in the United 
Kingdom and not an incapacitated person, shall whenever 
required deliver a list signed by him, containing (a) a true 
and correct statement of such money, value, profit or gains; 
(b) the name and address of every n to whom the same 
shall belong; (c) a declaration whether any such person is of 
full age, or a married woman living with her husband or a 
married woman whose husband is not accountable for the 
a of any tax charged on her, or is resident in the 

nited Kingdom, or is an incapacitated person. 

The defendant bank held in their own names or in the 
names of their nominees war loan stock, the interest on which 
were payable without deduction of income tax (a) where the 
bank acted as trustees and the interest was paid to beneficiaries; 
(b) where the stock was taken as security for a loan either for 
the owner’s personal account or another and interest placed 
to the credit of the customer; (c) where the s was 
registered at the request of the owner in the name of the 
bank’s nominees, and interest credited to customer’s account. 

Rowlatt (J.) held that in each case the bank was in receipt 
of money belonging to other persons within the section, and 
was therefore bound to deliver lists containing the particulars 
required. 

(K.B.; (1928) L.T.N., 25.) 


Attorney-General v. Rudge. 
Legacy Duty. 

A testator bequeathed chattels to trustees upon trust to 
allow them, so far as the rules of law and equity would 
permit, to go and be enjoyed with his mansion house. The 
testator died in 1846, and after divers intarmediate life 
interests the defendant became, in 1909, tenant in tail male 
in possession of the mansion house, and in 1924, on attaining 
the age of 21 years, he became absolutely entitled to the 
chattels, with power to sell or dispose of them. They had 
greatly increased in value since 1846. No legacy duty had 
been payable in respect of them before 1924. It was held that 
legacy daty was payable on the value of the chattels in 1924, 
not on their value in 1846. 

(K.B.; (1928) 44 T.L.R., 708.) 
Tilling-Stevens Motors, Limited, v. Kent County 

Council. 
Duty on Mechanically Propelled Vehicles. 

The Court of Appeal in reversing the decision of Clauson V} 
(see I ated Accountants’ Journal, July, P. 888), he 
that a vehicle propelled by electricity generated by an internal 
combustion engine on the vehicle is not an electrically 
propelled vehicle within Clause 5 of the First Schedule to the 
Finance Act, 1926, and is therefore subject to the higher duty 
imposed upon a vehicle mechanically propelled otherwise than 
by electricity. 


(C.A.; (1928) 44 T.L.B., 719.) 
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SPECIALISE - 
VALUATIONS a SALES BY AUCTION | ‘ 
ENGINEERING WORKS, PLANT & EQUIPMENT OF EVERY KIND. 
LONDON : MANCHESTER : NEWCASTLE-ON.TYNE : q 

46 Watling Street, E.C. 4. 16, Albert Square. 26, Collingwood Street. 


TWO POPULAR HOTELS IN CENTRAL LONDON. 
Opposite the British Museum. 


THACKERAY HOT EL concon'w.c. 


Near the British Museum. | ; 


KINGSLEY HOTEL ‘scm 


FIRST CLASS TEMPERANCE HOTELS. 200 Rooms in each Hotel. 
Modern Arrangements. REFINEMENT. ECONOMY. 
ELECTRIC RADIATORS IN ALL BEDROOMS. 


BEDROOM, BREAKFAST & ATTENDANCE, FROM 8/6 PER NIGHT. 


Telegrams.—Thackeray Hotel: ‘‘ Thackeray, London.’ Kingsley Hotel: ‘‘Bookcraft, London.” 


1821. Gentenary 1921 


Guardian Assurance Company, Ltd. 


| Head Office—68, KING WILLIAM STREET, E.C. 4. Law Courts Branch—21, FLEET STREET, E.C. 4. 
|| PAID-UP CAPITAL, £1,015,000. | TOTAL ASSETS, &11,660,000. 


THE COMPANY TRANSACTS ALL THE PRINCIPAL 
CLASSES OF INSURANCE BUSINESS. 


Legal & Government Bonds. The “auaroian” is in the front rank of Companies transacting Fidelity 
Insurance. The Company’s Bonds are accepted by the High Court and all departments of H.M. Government. The usual 
Policies are issued on behalf of Secretaries, Managers, Cashiers, Clerks, &c. 


x Immediate issue of Cover Motes when required on behalf of AGGOUNTANTS as 


BANKRUPTCY TRUSTEES, LIQUIDATORS, d&ec. 
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Society of Incorporated Acconntants and Anditors 


(A.D. 1885). : 


resident. 
OMAS KEENS. 


Pice-President. 
HENRY MORGAN. 
Council. 

BATESON, WILLIAM, Blackpool. ~ 1) PAYNE, WILLIAM HENRY, London. 
BURGESS, HENRY JOHN, C.C., London. PAYNTER, WILLIAM, London. 
CAMPBELL, DUNCAN EDWARD, Wolverbampton. PIGGOTT, ARTHUR EDWIN, Manchester. 
CLARIDGE, WILLIAM, M.A., J.P., Bradford. PITT, GEORGE STANHOPE, London. 
COLLINS, ARTHUR, Liverpool and London. SEGGIE, JAMES STEWART, C.A., Edinburgh. 
DAVIES, WILLIAM ALLISON, 0O.B.E., Preston. STANDING, ALAN, Live e 
ELLIOTT, EDWARD CASSLETON, London. TOOTHILL, PERCY, Sheffield. 
HOLMAN, WALTER, London. WALKEEY, ARTHUR HERBERT, Dublin. 
KEENS, THOMAS, Luton. WALMSLEY, FREDERIC, J.P., Manchester. 
KERR, ERNEST TRITSCHLER, Birmingham. WARWICK, RALPH THOMAS, West Hartlepool. 
MARTIN, Sm JAMES, J.P., London. WHITTAKER, EDWARD, J.P., Southampton. 
MORGAN, HENRY, London. WHYTE, WILLIAM McINTOSH, London. 
NELSON, CHARLES HEWETSON, J.P., Liverpool. WILSON, Smr CHARLES HENRY, M.P., LL.D., Leeds. 
PATERSON, JAMES, Greenock. WOODINGTON, ARTHUR EDWIN, London. 


Zaminers. 

Sm JOSIAH C. STAMP, G.B.E., Sc.D., D.Sc. 
CHARLES HEWETSON NELSON, F.S.A.A. WILLIAM NORMAN BUBB, F.S.A.A. 
RICHARD A. WITTY, F.S.A.A. ROBERT ASHWORTH, F.S.A.A., F.C.A. 
CLEMENT C. GATLEY, LL.D., M.A., B.C.L., Barrister-at-Law. ROLAND BURROWS, M.A., LL.D., 

W. H. COATES, Ph.D., LL.B., B.Se.(Econ.). (Barrister-at-Law. 

EDWARD THOMPSON ALLEN, M.A., Barrister-at-Law. 
THEODORE C. TOBIAS, B.A., B.L., CHARLES B. MILNE, M.A., LL.B., 
Barrister-at-Law, Dublin. Advocate, Edinburgh. 


Grustees. 
Sm JAMES MARTIN, J.P. CHARLES HEWETSON NELSON, J.P. GEORGE STANHOPE PITT. 


Anditors. 
ARTHUR HENRY HUGHES, London. | ROBERT HEATLEY, Manchester. 


Bankers. Solicitors. 
THE BANK OF ENGLAND. NORTON, ROSE & CO. 


Parliamentary Secretary. 
JOHN RUSSELL WILLIS ALEXANDER, M.A., LL.B. 


— Secretary. 
ALEXANDER ADNETT GARRETT, B,A., B.Se., F.C.LS. 


Offices and Fibrarp. d 


50, GRESHAM STREET, BANK, LONDON, E.C. 2. 


CCOUNTANTS desirous of arranging a Partnership or 
the sale or purchase of a practice should write Gordon 


LOCAL REPRESENTATIVES. Ford & Co., 10, Norfolk Street, London, W.C.2. (Central 2071). 


poin - ‘\ TRAITS SETTLEMENTS.—Young unmarried Chartered 
Ap pnanite Open to or Incorporated Accountant required, age up to 25 years, 
INCORPORATED ACCOUNTANTS. four years’ agreement, commencing salary £450 with annual 
increases of £50. First-class passage out and home.—Apply 
A leading Correspondence College, with unequalled Box C.A., Advertisement Dept., 5, New Bridge Street, 
successes at the Examinations of the Society of London, E.C.4. 


aes ion, Tecteeteer is is aa = te OUNG unmarried Incorporated or Chartered Acuna 
Kingdom. Applications are invited immediately from Mala — » sBiageonse nn Ri Bg be a 
Incorporated Accountants. The applicants should give $325" $375 $425 $435 wie addition of $75 pe mensem 
full particulars on all points affecting their fitness for llow : its Doll uals 2/4 fixed cee First s 
the position. Preference given to those in contact with apowanas. (utente whe ge oy ange.) 
Students. Initiative and ‘push and go” essential. class passage out and home, with eight months leave pe bow 
Apply to Box 82, c/o Incorporated Accountants’ Journal termination of four years. Applicants must state age, ¥ ; 
50. Gresham Street, Bank, E.C.2 ’ educated, and experience.—A pplications should be sen 
oe deat j marked F.M.8., c/o The Secretary, Society of In 
Accountants and Auditors, 50, Gresham Street, Bank, 
London, E C. 2. 


THE POLYTECHNIC, EQUIRED for service with the Government of North 


Borneo, a fully qualified Accountant Officer; four 
REGENT STREET, W.1. years’ agreement, salary £500 rising to £575, free quarters. 
—_—____ Unmarried man preferred.—Apply to the Secretary, British 
a courses are provided for the Preliminary, Inter- | North Borneo (Chartered) Company, 17, St. Helen’s Place, 
mediate, and Final Examinations of London, E.C. 8. 
—_ oe How can a Hnowiotes p ea assist 
: . n Commerc e 
Te etiiree Lie tease Messrs. W. & G. Foyle, Ltd., offer prizes for the best 
UDITORS ; answers to this question. NO ENTRANCE FEE! 15 


and other Examining Bodies. PRIZES! Men and women engaged in Com 
Fee for the Course September to May £3. ‘ Life, a Teachers and others are invited to take 
The classes begin on September 24th. Students should | | P@t ™ ¢ Competition. 
enrol from 17th to 21st September, from 6 to 9 p.m. Send postcard for full particulars and entry form. 


FOYLES FOR BOOKS 
li seat of Dieniten 
Watu=—=" 119-125, Charing Cross Road, London, W.C2 
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ADVERTISEMENTS. 


NEWHAL 


Temple Chambers, 
— Broad Street,— 


Principal 


M.Com. 
Accountancy Director: 


Institute & Society 


Candidates are Coached 
INDIVIDUALLY UNTIL 
SUCCESSFUL by Mr. 
Ludford and Mr. Lewis. 


Lesson and an 
formation or Advice you 


COLLEGE 


BIRMINGHAM. 
LAWRANCE LUDFORD 


ERNEST LEWIS, F.C.A. 


WRITE TO-DAY for Prospectus, 


L 


ire. 


REVISION COURSES. 


Arranged Fag meet your 
particular individual needs. 


1. Are drawn up especially for the 
Examination by the Principal and 
Accountancy Director. 

2. Are thoroughly comprehensive, cover- 
ing the whole ground of the Examina- 
tion. 

3. Economize the student's time to the 
utmost. 

4. Contain questions set at recent 
Examinations, and Model Solutions 
thereto. 

5. A Revision Student has no time to 
spend on long written exercises, but, 
whilst the lessons anticipate every 
difficulty, the student may send in 
unlimited inquiries which have the 
immediate personal attention of the 
Principal or Accountancy Director. 

6. Newhall College Tuition is ideal 
tuition: individual attention at all times 
for all purposes from expert and 

coaches whose record is 


FEES: 
Intermediate - 
Final - - - £3136 


FULL COURSES. 


1. All Courses are drawn up by the Principal or 
Account Director, except where 
in a particular subject or branch of pr 
are called in. 

2. All Lessons contain: (¢) Notes, which explain 
how to study the text-book, lement it, 
explain difficulties, avnein 5 relative 


College Courses ; 

compiled Test Paper, to be 

nt, covering questions 
set at the latest examinations. udents’ 
answers are neigtylty corvaated, and 
not just *‘ marked"; (4) Model solutions 
to the previous Test Paper: (e) Students are 
supplied with forms on which 
inquiries ve difficulties, E 
passes through the hands of the Principal. 

3. The Course is carefully arranged to meet the 
Cantons s individual needs, and can be 

at any time. 

4 Tuition until successful. No conditions 
attached to this guarantee. 

5. The Courses economize the student's time to 
the utmost. 

6. Newhall College Tuition is ideal tuition: 
individual attention at all times for all purposes 
from expert and experienced whose 
record is a guarantee of success. 


FEES: 
intermediate - £7 7 o 
Final - 7 - £9 9 0 

Convenient instalments if desired. 
Single Subjects may be taken. 


RESULT 


PLEASE SEE 
UNEQUALLED SUCCESSES obtained by NEWHALL COLLEGE STUDENTS at the 
May, 1928, and all other recent “SOCIETY” 


A TEST OF EFFICIENT COACHING 


PAGE IV, and please write 


for full particulars of the 


EXAMINATIONS. 


AMONG SUCCESSFUL STUDENTS for 1927 were 


FIVE 


who, having between them failed 


THIRTEEN 


times previously, enrolled and Passed 


FIRST TIME 


If you have failed, or propose stting | in 1929, ENROL NOW. 


HERBERT E. DAVIS, A.S.A.A. (Honours), 119, me E.C.2. 


Successor to CLINCH & LEGGE. 


Indemnities re :— 
Forged Transfers; Lost 
Share Certificates, &c. 


ws Tclegrams: 
Ocean, Ave, London.” 


OCEAN 


IMMEDIATE COVER for BANKRUPTCY TRUSTEES and LIQUIDATORS, &c. 
BONDS for RECEIVERS, ADMINISTRATORS, SECRETARIES, &c., and to 


H.M. 


‘Other classes of business transacted, e.g.: ACCIDENT, BURGLARY, 
EMPLOYERS’ LIABILITY, FIRE, MOTOR, &c., &c. 


The Ozean specialises in insurances covering LOSS OF PROFITS and other consequential results of a Fire. 
36-44, MOORGATE, LONDON, E.C.2. 


CUSTOMS and EXCISE. 


*Phone: London Wall 1191. 


ACCIDENT and 
GUARANTEE 


CORPORATION, LIMITED 


Telephone: 
LONDON WALL O380O. 
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ADVERTISEMENTS. 


The Triumph 


of Individual Tuition 


The System of Tuition which proves its 
superiority at every ‘‘Society”’ Reneaieation. 


The vital factor in Coaching Efficiency. 


NEWHALL COLLEGE is the only institution which gives individual tuition of University standard 
and character for the “Society” Examinations. Every student of Newhall College is coached individually 
until successful by Mr. LawRaNncE LupFoRD, M.Com., and Mr. ERNEST Lewis, F.C.A. Whereas 
students of other institutions work through a fixed Course, and then sit the Examination, whether fit 
to do so or not, Newhall College students receive individual attention which discovers every weakness, 
and are given such additional Lessons, Tests, Advice and Help as may be necessary to bring their work to 
a standard which ensures success before they sit. RESULTS SHOW THAT NO OTHER 
METHOD OF TUITION GIVES EQUALLY SATISFACTORY RESULTS. 


UNEQUALLED RESULTS 


At the May, 1928, Intermediate and Final “Society 
Examinations Newhall College Full Course Students sbtaland 


OVER 91°/, OF PASSES 


November, 1927: 94%, also Honours. May, 1927: 93%. 


, MOREOVER, 
1 ALL Newhall College Full Course Students were SUCCESSFUL at 4 recent 
e “Society” Examinations. 


2 Newhall College students have obtained an average of over 90 per cent. of 
e passes‘at all “Society” Examinations since the foundation of the College. 


Unconditional Guarantee of Tuition until Successful. 
Convenient Instalment System. 
Lending Library or Instalment Purchase System for Text-Books. 


REVISION Special attention is given to students requiring Revision Courses. We 
COURSES shall be pleased to arrarige a Course to meet your exact individual needs. 


> PLEASE SEE PAGE Ili FOR FULL DETAILS OF FEES AND FULL AND REVISION COURSES. 


MODERATE FEES 


REVISION COURSES. FULL COURSES. 
Intermediate - £2 126 intermediate : £770 


Final - - - £3 13 6 Final - - - £990 
Convenient Instalments if desired. Any Single Subject may be taken. 


WRITE TO-DAY for NEW “SOCIETY” Prospectus, Specimen Lesson and any 
information or Advice you desire. Gladly given by return without obligation 
to yourself. 


NEWHALL COLLEGE, 


“ Society” 


Temple geese, Broad d’ Street, BIRMINGHAM. 
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ADVERTISEMENTS. 


Edited by The Rt. Hon. Sir E. HILTON YOUNG, D.S.O., 0.S.C. 


Editorial and Business Offices : 
111, QUEEN VICTORIA STREET, LONDON, E.C.4. 


READY JUNE 1928—Order now for prompt delivery. 
TOLLEY’S 


SUPER-TAX & SURTAX 


MANUAL 
This is the second of the Author's new ee eR of which 
Business Profits" was the 
The law and practice fully oe with ga A decisions in 
the Courts carefully eenene. income is assessable and what 
deductions allowed. position cor non-residents, married persons, 
, widows, ae legatees, partners, liquidators, etc. The 
treatment of business profits, investment income, trusts, property, 
exceptional receipts, bonus distribution, etc. Companies’ super-tax, 
one-man companies, etc. Returns, assessments, appeals, recovery, etc. 
The SUBSTITUTION OF SURTAX—the abnormal position as 
regards 1928-29 when both duties are chargeable, and the 
differences between Super-tax and Surtax. 
Price 2e. Tid. post free, of 
CHAS. H. TOLLEY, A.c.1.S., F.A.A., Accountant 
(Author of the ‘Complete Income Tax Chart"') 
107, Tierney Road, Streatham Hill, S.W.2. (Tél. Streatham 2546) 
And 4, Great Winchester Street, E.C.2. 


E. OLYETT, 
Paper Mill Agent, 


Proprietors as and from 1899, E. and A. PALMER. 


158-164, COPENHAGEN STREET, N.1. 


Waste Paper of all Descriptions Collected 
for Repulping only under Written Guarantee. 


ESTABLISHED 1866. 
Bankers: THE WESTMINSTER BANK, Ltd., 214, High Holborn. 
Telephone: NORTH 4177. 


2,000 MEDALS and PRIZES 


have been secured at recent Public Examinations 
by Oandidates who have used 


THE STUDENT'S 


COMPLETE COMMERCIAL 
980 


BOOK-KEEPING x: 


ACCOUNTING ™ BANKING, 


Rel ARTHUR FIELDHOUSE, Accouwranr, 


66, Trinity Street, Huddersfield, Yorks. 
who will forward phe ph eon! Index, containing 2,000 References, on 


receipt of post dressed to Box A 27, Huddersfteld. 
NEW EDITION—THIRTY-SIXTH ri! 
980 pp., 400 EXERCISES. KEY ready. 
Price 7/6; Post Free 8/-. 500,000 Copies Sold. 
itis the only RELIABLE, COMPLETE and UP-TO-DATE GUIDE 
to all EXAMINATIONS, and includes 1927 EXAM. PAPERS. 


—— Ser eny, me a ny of the Chartered Institute 


Oomp. 
} —~ mye aaaneen vy fe pb ny 
and it is equally practical. @ are not aware of any publication 
issued at the same which covers the same ground as 
pee we ey phot the dificult art of condensation without 
confasion is so well sad 


PUBLISHED BY 


FIELDHOUSE, P.O. Box A 27, Huddersfield; or SIMPKINS, London 


—— 
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. ADVERTISEMENTS. 


TOLLITSHARVEY: 


AO'GRESHAM STREET. EC. 
- .. RAGING THE GUILDHALL. — 
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ADVERTISEMENTS. 


Specialised Postal Coaching q 


for the Preliminary, Intermediate and Final Examinations ! j 


Institute and Society. 


At the last three half-yearly Examinations of the English Institute and Society, 
Students of the Metropolitan College obtained :— 


19 OFFICIAL HONOURS | i 
FIVE FIRST PLACES . 


The SOCIETY'S GOLD MEDAL for 1927 iG 
TWO “FREDERICK WHINNEY” PRIZES 
“DELOITTE” PRIZE for 1927 and 


750 SUCCESSES 


ee 


Se eee es | ee ee ee ee es el 


During the formation of the Metropolitan 


REDUCED College Annual Autumn Postal Classes, a 

* specially reduced scale.of tuition fees will 
TUITION temporarily apply to all - wan effected 
S by candidates for the Preliminary or 
F E E Professional C.A. or S.A.A. Examinations. 
' 
' 
t 


Write or call TO-DAY for a copy of the College “Accountancy Prospectus” 


and particulars of the Reduced Fees now temporarily available. 

LONDON : 40-42, Queen Victoria St., E.C.4. (City 6280.) BIRMINGHAM: 33, Newhall St. BRISTOL: 26, Broad St. 
CARDIFP: 15, Adelaide St., Docks. CARLISLE: 9, Devonshire hw HULL: 10, Silver St. LEBDS: Old Bank Chambers, 
Park Row. LEICESTER: 17, Highcross St. LIVERPOOL: 19, South John St. MANCHESTER: 27, Brazennose St. 


NEWCASTLE: St. NOTTINGHAM: 22, Magy . PRESTON: 18, ary ed os Shnce fi wes ey 
peters il StoKe-ON «TRENT: 31, Albion St., Hanley, SWANSEA : 11, Heathfield St Heurs—Evenings by 


METROPOLITAN COLLEGE. 


Dept. A3, ST ALBANS 
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viii ADVERTISEMENTS. 


—= 


PITMAN’S STANDARD TEXT BOOKS FOR 
ACCOUNTANCY EXAMINATIONS 


INTERMEDIATE 


Accounts.—By E. E. and —By H. Julius Lunt. 
y Spicer Manual of Cast Accounts.—By Julius Lunt 


we eg one {acer 


*The Accounts of Executors, Administrators, *Mercantile w.—By J. A. Slater. 7s. 6d. net. 5th Ed. 
and Trustees.—By W. B. Phillips. 5s. net. 6th Ed, Revised by Dr. R. W. Holland. 


The Principles of Auditing.—By F. R. M. De Paula. ‘Questions and Answers on Commercial le 
Ts. 6d. net. 4th Ed. | By R. W. Holland, O B.E., M.A., LL.D., etc. 6s. 3 = 


*Rights and Duties of of, Liquide Trustees, Executors and 
Receivers.—By D. F. de |'Hoste Ranking, E. . Spicer, and E. C. Pegler. lds. net. 


FINAL 


Primer of Costing.—By R J. Ryall. | Questions and Answers on | Practical Pann 9 . G. 
5s. net. : Compan Law.—By Ww. G. Fortune Bagshaw, C toy ota W. H. 
Audit . Their Dut and D. R. Matheson. 5s. net. Peard. 7s. ja net. 


seo and 
einititias.-By F. W. Pixley. | Bankruptcy, Deeds of Arrange- 
dis.net. Lath E ment and Bills of Sale.by | “9"ey:5* & Banking. 

—By E. E. W. Valentine Ball. 12s. 6d. net. 4th T. Basten. Gs. net. Srd Ed. 


ical Auditing. 
Spicer and E. C. Pegler. 2s. net. The of Economics. Elements of Actuarial 
Partnership Law & Accounts. By Ha Silverman, B.A.(Econ.). 4th Soilence. R. B. Underwood. 
By RK. W. Holland, 0.B.E., LL.D. ete Ed. 870 pp. 6s. net. - aot. Sad Be. 
net. 
: The Economics of Detvate Ene Statistics & Their Application 
panies and Law. terprise.—By J. H. Jones. 7s. 6d. net. to Commerce.—By A. Lester 
By A. C. Connell. 6s net. Ed Qnd Kd. 4 J Boddington. 19s. 6d. ae 4th Ed 
*Recommended for Final Examinations also. 


Send for full particulars of any of the above books, together with commercial catalogue, post free. 


SIR ISAAC PITMAN & SONS, LTD., Parker Street, Kingsway, LONDON, W.C.2 


CONSISTENT PROGRESS 


S.A.A. MAY 1928 EXAMINATION RESULTS 
(Inter. and Final ALONE) 


ean ; 143 SUCCESSES gteg rt Lise! 


The remarkable “Society” Results detailed above are the direct and natural outcome of specialised, up-to- 
date and personal tuition. The College has made amazing progress since its inception in 1919, and the 
yearly increases in the Successes ge have been characterised throughout by that absolute CONSISTENCY 
which is the hall-mark of sound development. In May 1921 the “B.C.A.” presented some 4% of the 
Intermediate and Final Pass Lists; in May 1928, 40% as above—an achievement which, it is believed, 
has never been equalled by any Coaching Institution— 


HONOURS a TEN-FOLD FAILURES 
SECOND PLACE (Final) . p Of those who completed the College 
THIRD PLACE (Inter. increase Courses ONLY 
FIFTH PLACE (Final e TWO failed (Final); 
SIXTH PLACE (Final in SIX years. FOUR failed (Inter.). 


Comprehensive “B. c. A.” REVISION COURSES, designed expressly for the NOVEMBER 1928 “ SOCIETY" 
EXAMINATIONS, are available at the most moderate fees. The fullest details will be forwarded, without 
obligation, immediately on application to the Registrar, 


THE BRITISH COLLEGE OF ACCOUNTANCY 


TELEPHONE: LONDON WALL 7084, Principal: E. MILES TAYLOR, F.C.A., F.S.AA. 
18, COLEMAN STREET, LONDON, E.C. 2. 
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ADVERTISEMENTS. ix 


Accountants’ Indemnity Insurance 


— Indemnity provided for claims arising from actual 
or ALLEGED neglect, omission or error whilst 
acting as Accountants, Auditors, Liquidators, etc., etc. 
i NR 


SPECIAL FEATURES. 


= Covers claims made during the currency of the policy without 
regard to date of occurrence. 


No Restrictive Conditions. 
Full protection against unjustifiable claims. 


& Apply for Specimen Policy, stating total number of Partners and Staff. 
as FIRE INSURANCE. PENSION SCHEMES. 

Policies arranged covering cost of replacing Advice and assistance given to Accountants desir- 
jal and re-writing Account Books, Audit Papers, ing to arrange Staff Pension Schemes on behalf 
sod. etc., destroyed by Fire. of clients. Booklet will be sent on application. 
on 
ster 


MUIR BEDDALL & CO., Ltd. 


—s Incorporated Insurance Brokers, 

“9 4, BUCKLERSBURY, LONDON, E.C. 4 —and at— 49, King. Street, Manchester. 

, Authoritative, Comprehensive, Full of Interest. 

THE ELEMENTS OF COSTING. 
By GEORGE R. GLOVER, F.C.1.S., A.L.A.A. 
Fellow of the Royal Economic Society, and 
R. GLYNNE WILLIAMS, A.C.A., 

** Institute"’ Priseman, Institute of Chartered Accountants ; 
* Allan Cook.on"’ Prizseman, Liverpool Society of 
Chartered Accountants. 

' ASSURANCE COMPANY, LIMITED copious Fin eed te aeel Mikaest tnbetn a aouebenciet 
gomery of costing terms; covers the syllabus in Costing of the 
issues my Ay al examinations in Accountancy. 182 pages, bound * cloth. 

rice 

~to- 

A the BONDS to the COURTS PRINCIPLES & PRACTICE OF AUDITING. 

-NCY on behalf of oun _ By J. yyy “9 - 

f the ADMINISTRATORS, RECEIVERS oe A ANG IIe: 5 

eved, IN CHANCERY, TRUSTEES IN ‘ne me rpanable for’ che pod yt ye 

BANKRUPTCY, and under DEEDS Artic Cler +xii pages, bound in cloth. Price 10s. 64. 

OF ARRANGEMENT. PRINCIPLES & PRACTICE OF BOOK- 

Every facility for granting cover in KEEPING AND ACCOUNTS. 

respect of Fire and other risks is By B. G. VICKERY, F.C.A., F.C.L.S. 

offered by the “ PHCENIX.” An Intermediate tent. book for. Aaogeation by Sopeguatel incades 
etc nciu 

APPLICATION FOR AGENCIES INVITED. ees tal tana Cis aides can. Vee pares 

bound incloth. Price 19s. 6d. 

deh The “PHCENIX” for RAPID CALOULATIONS. 

By A. H. RUSSELL, B.A. 

ALL CLASSES OF INSURANCE With a foreword by Sir John Russell, D.Sc., F.R.S. Contains much 
entirely original matter. invaluable to mathematicians, teachers and 

‘ Head Office: commercial workers. 224 pages, bound in cloth. Price 2s. 6d. 

p PHCENIX HOUSE, KING WILLIAM STREET, Obtainable from all Booksellers and 

LOREM, 56.4 The Gregg Publishing Company, Limited, 
36-38, Kingsway, London, W.C. 2. 
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ADVERTISEMENTS. 


An Expeditious and Efficient 


MORTGAGE SERVICE 


LARGE Funds Available 
for Immediate & Liberal 


ADVANCES 


The confidence of the investing 
public, continued and increasing, 
is the foundation of the extensive 
resources of the “ Abbey Road” 
Society. From these resources 
very large funds are tiow avail- 
able to assist house purchase in 
any part of England and Wales. 
Low costs, generous advances 
and light repayments are com- 
bined in the “Abbey Road” with 
courteous and willing service. 


. ABBEY 
ROAD 


LONDON’S LARGEST 
BUILDING SOCIETY 
General Manager: HAROLD BELLMAN 
Assets exceed £10,500,000 
Membership over 82,000 

Head Office: 
ABBEY HOUSE, =o, BAKER STREET 


City Offices: 
101, CHEAPSIDE, E.C.2 
145, MOORGATE, E.C.2 


Book-keeping and Accounts.—py L. c. 
Cropper, F.C.A. Fourteenth Edition. 1 Pp. 7s. net. 4 
New Edition of the fully worked Key to thés beck ts new reads 
Demy 8vo. 760pp. 25s. net. 


Higher Book-keeping and Accounts.— 
y L. C. Cropper, F.C.A. Large Crown 8vo. 860 pp. 

7s. Gd. net. This book deals in a very comprehensive wa: 
with the subject of Advanced Book-heeping and Accounts, [t 

is not only an Examination Text-book—there is an abundance 

of Ex but is also invaluable as a reference book 
for practising Accountants. The Income Tax chapter is 
thoroughly up-to-date. Just Published. 


Accounting.—By L. C. Cropper, F.C.A. Third Edition, 
1,078 pp. Zis. net. This book is sufficiently full in treat. 
ment the Final Examination of the Professional Societies, 
without any supplementary books. 


An Executor’s Aqcounte.—-s; E. M. Tavtor, 
F.C.A., and H. A. R. J. Wiison, A.C.A. y 8vo, 69 pp. 
A simplifed statement of Executorship and 

torship Accounting. 


One Hundred Questions and Answers 
in Auditing.—py E. M. Tavcor, F.C.A., and H. A. 
R. J. Wirson, F.1.S.A., A.C.A.. 78. Gd. net. This book, 
though in the torm of Questions and Answers, is a Complete 
Text-book on Auditing. It deals with the real problems con- 
fronting an Auditor and contains much information for which 
he would have to search several volumes-—and then fail to 
discover many of the tical points dealt with in this volume, 
Reference to the v points is facilitated by a very com- 
prehensive Index. 


Modern Business Training and the 

Metheds and Machi of Business.—By 

. K. Gressy and W. K. Scrivener, LL.B. Thirteenth Edition, 

-net. The Council of the Institute of Chartered Accountants 

in their latest Syllabus suggest that this book is a useful one for 

the General Commercial Knowledge paper. This is the only book 
suggested for use by the Council in any subject. 


General GCommercial Knowledge for 
Examinees.—By E. M. Taytor, F.C.A., and ALLEN 
Watkins, M.A., ACA. Second Edition. Ga. net. 


Gompany Law in a Nutshell.— ny £. u. 
Taytor, F.C.A., and J. A. Dyson, A.C.A. Third Edition, 
Demy 8vo, 184 pp. 3s. 6d. net. 


An Element Manual of Statistics. 
By A. L. Bowzey, Sc.D., F.B.A.; Professor of Statistics at 
London University. Fourth Edition. Revised and Reset, 
78. Gd. net. A Key providing worked solutions and explanatory 
notes to all the exercises in the new edition will be ready shortly. 
Gs. net. The text book is on the list of books recommended 
the Society of Incorporated Account and Auditors. 


A Summary of Bankruptcy Law.—sy, A./. 
Betsnam, LL.B., and E. M. Taytor, F.C.A. Demy 8v0, 
130 pp. 10s. Gd. net. The subject is presented in a form 
easily assimilable by those who have not a legal training. 
Invaluable as a time-saver and for reference. 


income Tax & Super Tax in a Nutshell.— 
By F. H. Taytor, A.C.A., A.S.A.A., and H. A. R. J. Witsow, 
A.C.A. Demy 8vo, 130 PP. 4s. net. The Second Edition of 
this book has been brought thoroughly up to date, and includes 
all the changes consequent on the passing of the Finance 
Act, 1927. ‘ 


Income Tax and Super Tax.—py £. Mites 
Taytor, F.C.A., and F. H. Taytor, A.C.A.,A.S.A.A. Third 
Edition. 128. 6d. net. Contains over fifty fully worked 
practical examples. Invaluable to accountants as & 
reference book. The changes due to the Finance Acts, 1926-7, 
are included as an inset. 


Pre-Examination Note-Book Bs 
Aaqountaney Examinees.—By E. M. Taytor, F.C.A., 
and H. A. R. J. Wirson, A.C.A. Demy 8vo, 166 pp. 6s. net. 
Second Edition. Blank pages are interleaved for notes. 


Summary of Mercantile Law.—», A./. 
Betsnam, LL.B., and H. A. R. J. Wirson, F.I1.S.A., A.C.A. 
10s. net. Just Published. 


Summary of Executorship Law.—5y 
A. J. Becsuam, LL.B., and A. J. Dyson, A.C.A. Demy 8v0, 
66 pp. 4s. net. Summarises both the old law and also t 

new law as laid down in the various new Acts relating to the 


Law of Property. The differences and changes are clearly 
pointed out. Invaluable to students, and for office reference. 


MACDONALD & EVANS 


8, John St., Bedford Row, London, w.c.1 
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ADVERTISEMENTS. 


OOO OA PAO AREA OE ORO OE OR OU EN RAE RANA eae aeL 
+ 


SUCCESSES 


SCHOOL OF ACCOUNTANCY students gained 
the following places at the MAY 1928 examinations 
of the Society— 


FIRST PLACE 


INTERMEDIATE 


FIFTH PLACE 


INTERMEDIATE 


SUCCESS FACTORS 


(1) Every student is trained under the personal supervision of the Directors of Studies :— 


Mr. R. T. MCCUTCHEON, F:S.A.A. 
(First Certificate of Merit Final Examination). 


Mr. ALPES PALMER, A.S.A.A. 
(Honours and First Place Intermediate and Final Examinations). 


(2) Coaching is given only and exclusively by Chartered and Incorporated Accountants, 
Solicitors, Members of the Institute or Faculty of Actuaries, Members of the 
pm of Bankers, University Graduates in Arts, Science, Law, Commerce or 

onomics. 


(3) The Tutorial literature is the most comprehensive and extensive provided by any 
institution. 


(4) Standard text-books are without exception prescribed for study. 
(5) A high percentage of passes is consistently achieved by The School’s students. 
* SPECIAL AUTUMN OFFER. 3 
Reduced fees are offered to all students 
enrolling during the month of September. 
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ADVERTISEMENTS. 


GEE ann COMPANY 
(PUBLISHERS) LTD. 


Established 1874. 


Multiple Shop Companies. 
By Victor G. Winsvett, A.S.A.A. In view of the number and importance of Multiple Shop Com- 
panies in existence to-day, this volume should prove of great value. The organisation of the 
accounting side has been dealt with in great detail, being illustrated with numerous forms. Chapters 
are included on the Acquisition of Branches, Buying and Selling Sections, Warehouse Organisation, 
Control aad Care of Branches, Advertising, and Staff Selection. 


Price 5s. net; Post free U.K. 5s. 3d. 


The Etiquette of the Accountancy Profession. 
By A Chartered Accountant, with a foreword by Sir Witttam PLenper, Bt., G.B.E., F.C.A. 
** This book will, I believe, do much good if it merely makes its readers think. It will do much more 
good if they take and act upon its advice in many particulars, and I wish it well. The author had 
no easy task, but he has succeeded in giving to his fellow members of the Institute of Chartered 
Accountants a very helpful volume of considered opinions drawn from a long and varied experience."’ 


—Extract from Foreword. 
Price 6s 6d. net; Post free U.K. 6s. tod. 


Published Balance Sheets and Window Dressing. 
By Lawrence R. Dicksez, M.Com., F.C.A. This work is the most comprehensive book that has 
yet been written upon this important subject, and will be found useful alike to Auditors, Accountant 
Students, Company Directors, and Shareholders. 


Price 5s. net; Post free U.K. 5s. 34. 


Licensed Victuallers’ Accounts. 


By W. D. Carraway, Chartered Accountant. The subject has been dealt with in such a clear and 
complete manner as to render the work indispensable to small and large traders alike. The Taxation 
difficulty cannot be avoided, but it can be eased, and reduced to a minimum, by keeping the 
accounts of the business on the method shown. 


Price 3s. 6d. net; Post free U.K. 3s. 9d. 


Qualifications in Auditors’ Reports. 
By Russert Kettre, F.C.A. A reprint of a paper read before the Leeds and District Chartered 
Accountants Students’ Association on the 2nd February, 1928, and the Chartered Accountant 
Students’ Society of London on the 22nd February, 1928. 


Price 2s. 6d. net; Post free U.K. 2s. 74. 


The Value of a Balance Sheet. 
m / Sir Mark WessTER Jenkinson, K.B.E., F.C.A. A reprint of a paper read before the Institute 
of Bankers (Sheffield Local Centre), the Sheffield and District Branch of the Chartered Institute 
of Secretaries, the Sheffield and District Society of Incorporated Accountants, and the Sheffield 
Society of Chartered Accountants. 


Price 1s. 6d. net; Post free U.K. 1s. 74. 


Messrs. Gee & Co. (Publishers) Lid., will be pleased to forward a catalogue giving 
fall particulars and prices of all the works they publish, on receipt of a postcard. 


ORDER FORM 
Messrs. GEE & CO. (Publishers), Ltd, 
6, Kirby Street, London, E.C.1. 


for which I enclose remittance. 
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ADVERTISEMENTS. 


Che Statist 
SOUND INFORMATION 
CORRECT FORECASTS 
IMPARTIAL OPINION 


in all matters of 


FINANCE, TRADE and INVESTMENT 


ALL An announcement of full postal courses 
Accountancy, of instruction for all these 7 
Secretarial, examinations. 

and Particulars on application to the 


Local G ent j : 
20 Meee Nalgo Correspondence Institute 
Examinations 24, Abingdon Street Westminster, S.W.1 


PRELIMINARY 
EXAM. RESULTS 


Important to Accountants 
IMMEDIATE Security for 


gee yckn 3a TRUSTEES IN BANKRUPTCY, 
Nov. 1926—FIRST Place ROCHE YE eey a 
: Sting CONTROLLERSHIPS 
Nov. 1926—THIRD Place ie waited hey ie 


Nov. 1926—37 out of 49 successful 


FIRST Place—H. A. Perkis. 
May 1925 | SEGOND Place—F. L. Bromfield. 


Nov. 1924 FIRST Place—G. C. M. Spry. 


SECOND. Place_C. E. Blunt. 
May 194 {THIRD Place RG Hoare. 


June 1923 THIRD Place—W. N. Bussell. 
June 1922 { FIRST Pls Pisces ond Eatetes Prize— 


FIRST Feat H. G 
Dec. 1922 | THIRD Place—d..G. A 


BRITISH LAW 


INSURANCE COMPANY LTD. 


Whose Fidelity Bonds are accepted by 
all Departments of H.M. Government 


Head Office : 
31 & 32, KING ST., CHEAPSIDE, LONDON, E.C. 2 


Telephone—CiITY 9814 (5 lines). 
Telegrams —*‘ BRITLAW, CENT, LONDON.” 


Quotations for other classes of Insurance 
promptly submitted upon application. 


During the past nine years the FIRST Place 
has been secured NINE times. 


W™ NICHOLS MARCY 


(St. Paul's and Cambridge University) 
22, CHANCERY LANE, LONDON, W.C. 
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ADVERTISEMENTS. 


High Class 
Printing 


CCOUNTANTS know the 
value of good printing. 

Our Works are equipped with 
up-to-date type and modern 
machinery, which enables us to 
produce the best work most 
expeditiously and at a minimum 
expense. Send us your next order, 
or ‘phone us and our representative 
will call at your convenience. 


Telephone - CITY 0373 (2 Lines) 
We specialise in Account 


Books, and carry an exceptionally 
large stock for immediate use. 


T. Whittingham & Co. I: | 
Printers, Stationers and TTI im 
Account Book Manufacturers ~ 


35, Bucklersbury, London, E.c.4 


Offices and Works: 
10-12, LITTLE TRINITY LANE, | @ 
LONDON, E.C. 
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ADVERTISEMENTS. 


JORDAN & SONS, LIMITED 


Established 1863. 


Company Registration Agents. 


Printers, Publishers, Seal Engravers, 
and Account Book Manufacturers. 


STANDARD WORKS on COMPANY LAW & PRACTICE &c. 


Price 17s. 6d. net; by post 18s. 3d. 
TH HANDBOOK ON THE FORMATION, MANAGEMENT, AND WINDING UP OF 
JOINT STOCK GCOMPANIES (GORE-BROWNE). New Edition by His Honour 
Edition JUDGE HAYDON, K.C., and HERBERT W. JORDAN. 
(1925) “ Por the practical use of any person interested in Companies we doubt if any book has achieved a higher reputation.” — 


Law Times. 
Price 7s. 6d.; by post 8s. 3d. 

TH COMPANY LAW AND PRACTICE: an Alphabetical Guide thereto. By 
| HERBERT W. JORDAN, Company kegistration Agent, and STANLEY BORRIE, Solicitor. 
Edition The text of the Companies Acts, 1908 to 1917, is included. 

(1926) “Furnishes the practitioner with just the ready and exact information oo eae Re ey oe Oe 


H 


Se 


Just Published. 


SECRETARY'S MANUAL ON THE LAW AND 
PRACTICE OF JOINT STOCK COMPANIES 


With Forms and Precedents. 


By His Honour JUDGE HAYDON, K.C., and 
SIR GILBERT GARNSEY, K.C.B., F.C.A. 


Twentieth Edition. 


’ 


Price 7s. 6d. net; by post 8s. 3d. 


“The Standard Work ...... a complete guide to Secretarial practice.''—Financial News. 
$$ $$$ $$ 


Price 15s. net; by post 15s. 9d. 
18™ uu ALPE’S LAW OF STAMP DUTIES ON DEEDS AND OTHER INSTRUMENTS. 
Revised by A. R. RUDALL, Barrister-at}Law: with Notes on Practice by HERBERT W. 


Edition JORDAN. 
(1925) “Alpe is an indispensatle help to the draftsman."’—Solécitors’ Journal. ra 


Price 10s. net; by post 10s. 9d. 


TH THE COMPANIES ACTS, 1908 to 1917: with Explanatory Notes and 
References to Decided Cases. By D. G. HEMMANT, Barrister-at-Law. 


“The annotating has been well done, and the whole forms a concise and clear guide to the Statutes."—Law Times. 


Edition 
(1926) Price 5s. net; by post 5s. 6d. 
gra The CONDUCT of and PROCEDURE at PUBLIC and COMPANY MEETINGS. 


By ALBERT CREW, of Gray's Inn, Barrister-at-Law. 

Edition “ Points of difficulty affecting the law and practice of Company Meetings are fully dealt with.”"—Law Times. 

near Price 2s. 6d. net; by post 2s. 11d. , 

RTH THE SECRETARY AND HIS DIRECTORS. By HERBERT W. JORDAN, and 
STANLEY BORRIE, Authors of “Company Law and Practice.” 

Edition “ Secretaries will find much sound and practical advice in this work."-—-Financial Times. 

(eae) Price 1s. net; by post 1s. 2d. 

TH REGISTRATION AND PUBLICATION OF DIRECTORS’ NAMES under = 

Companies (Particulars as to Directors) Act, 1917. By HERBERT W 


Edition JTORDAN. 
(1924) 


116 to 118 GHANCERY LANE, LONDON, W.C.2 


Telephone: Holborn 0434 (2 lines). enw emtesr 13 SNGAD SYASET PLAGE, £6. 
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ADVERTISEMENTS. 


MI; 


With which is incorporated Tbe Financier & Bullionist. 


Publishes every FRIDAY a SPECIAL COLUMN of interest to COMPANY DIRECTORS and 
SECRETARIES. it is written by a well-known Barrister who replies to Readers’ enquiries on 
matters not dealt with in reference books on Company Law. 


TAXATION QUERIES.—Free advice is given to Readers by an expert regarding their 
Assessments, and on all points of INCOME TAX procedure. 


- FY hy 


est circulation of any Financial Journal in the World. 


INVALUABLE TO ALL INVESTORS, AND INDISPENSABLE TO ALL JOINT STOCK COMPANIES’ OFFICIALS. 
DAILY. PRICE TWOPENCE. ON SALE EVERYWHERE. 


Editorial and Advertisement Offices ° ° 72, COLEMAN STREET, LONDON, E.C.2 
Telephone No.: WALL 8200, Telegrams: “ FINANTIMO, AVE, LONDON.” 


— 


Second Edition. Just Published. Price 11s. net; post free. 


INCOME TAX LAW 
PRACTICE 


Including the latest amendments for 1928-29. 
By C. A. NEWPORT, F.C.R.A. 


Double First and Prizeman. 
SECOND EDITION. 


A comprehensive book by an | It fulfils the double function of a 
expert, illustrated throughout | textbook suitable for the examina- 
with examples, and yet reason- tion candidate and a useful work 


ably concise. of reference to the practitioner. 


SWEET & MAXWELL, LTD., 


Keep in Stock Books for all Accountancy Examinations. 
List “‘A.M.”’ on application. 3, CHANCERY LANE, LONDON, W.C. 2. 
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ADVERTISEMENTS. 


COACHING 


FOR SOCIETY MEN BY SOCIETY MEN 


Fall particulars of courses upon application to 


THE ACCOUNTANCY & SECRETARIAL TRAINING INSTITUTE, 
Z Imperial House, Kingsway, London, W.C.2. 


Results—May 1928. 


THIRD PLACE 


FINAL 


SEVENTH PLACE 


INTERMEDIATE 


1922—1928. 


8 FIRST, SECOND & THIRD 
PLACES 
together with 
NUMEROUS OTHER 
HONOURS PLACES 


SPONTANEOUS TRIBUTES 
No. 1. 


29th June, 1928. 


“You will be pleased to hear that | have been 
awarded the THIRD PLACE and A PRIZE in 
the Society's Final. This is the second time your 
coaching brought me outstanding success in 

examination room, and | wish | could adequately 
express my gratitude to you for your never failing 
encouragement, and for the wonderful interest you 
have always taken in my work. The ‘personal 
touch’ is a truism with you and not merely a 
catch-penny. , 

“ My success is tinged with a regret that | had not 
joined the * A.S.T.1." sooner. The marked superiority 
of your methods over those of my previous coac 
would, | believe, have brought me something better 
than a pass in my earlier examinations.” 


The Society of 3 
Sncorporated Accountants and Auditors 


(A.0. 1885.) 


EXAMINATIONS. 


FINAL EXAMINATION 
November 6th, 7th & Sth, 1928. 
SUBJECTS :— Advanced Accounting, including Accounts of Partners and 
Executors; Auditing and the General Duties of Professional Account- 
ants; Costing Accounts; Statistical Methods; 
Com and.Bankru ; M tile Law, incl 
Sent tie feo and Butise of Liquidators, Yrustecs, 
Receivers ; Elementary Economics. 


INTERMEDIATE EXAMINATION, 


PRELIMINARY EXAMINATION, 
November Sth & Gth, 1928. 
SUBJECTS :—Eaglish, comprising (a) General Knowl , including the 
main outlines of Modern English History from or Period to the 
t time, and General phy; (+) An Essay; (c) General 
tions testing knowledge and command of Engl: and English 
Literature. One Foreign Lan e, comprising French, German or 
Latin (to be selected by the candidate) , comprising 

Arithmetic, Algebra Geometry. 


Candidates 
. ~ Alyy from the Preliminary 
“pproved bodies, a list of which can be had on app! 


The Examinations wil! be held at 
LONDON, MANCHESTER, CARDIFF, LEEDS, 
GLASGOW, DUBLIN AND BELFAST. 
Forms of Application,and all further information, may be obtained 
of the Secretary, 50, Gresham Street, Bank, London, F.C. 2. 


NOTE.—Compiete sets of past Examination Papers may be 
obtained of the Secretary, price 18. per set. 


Cultivate Your 
Artistic Ability 


There is Joy and Profit in Creative Art 


AKE the ‘‘John Hassall Way "’ of 

learning to draw. In your own 

home, follow this fascinating leisure- 
time pursuit which enables all who have 
a natural inclination towards Art—-young 
and old—speedily to acquire a gratifyin 
and highly profitable skill in the use 


pencil, “g and brush. 

By the “John Hassall Way,’’ men 
and women in all parts of the world have 
entered upon a remunerative career in 
commercial art, while countless others 
have found it the means to a lastingly 
pleasurable pastime for their leisure hours. 

Consider the intense satisfaction of regarding a really fine 
work from your own pen or brush. This is the Joy of 
Creative Art—and it can be yours! If you have the desire to 
REE draw, do not hold your ambitions in 

check ; opportunity here and now awaits 


you. 

Send a copy of the accompanyi 
7 sketch (or a specimen of your origi 
work), and we will receive, without 
charge or obligation— 

1. fn eget ene quite candid criticism of your 
work. 

2. A handsome BROCHURE containing man 
illustrations of the work of Mr. Hassall an 
his pupils. This book gives graphic details 
of the John Hassall Postal Course; what it 
is, what it has done, and what it will do tor 
you. Write to:— 


The John Hassall Correspondence Art School, 
eee Dept. H2/8, St. Albans..aee 
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ADVERTISEMENTS. 


Established 1884. 


H. Foulks Lynch & Co..... Ltd. 


DIRECTORS: 


G. T. H. ALLEN, A.C.A. D. F. DE L'HOSTE RANKING, M.A., LL.D. 
WALTER W. BIGG, A.C.A. H. A. R. J. WILSON, A.C.A. 


SINCE its inception, only four years after the Institute of Chartered Accountants in England and Wale 
received its Charter, the Company has coached for the Examinations of the Institute and of the Society of 
Incorporated Accountants and Auditors over 11,000 Successful Students, of whom no less than approx. 
imately 10 per cent. have secured Honours, including 132 FIRST PLACES. Such a tutorial achievement, 
which has not been equalled in this profession, is irrefutable evidence of the Company's Coaching efficiency, 


GUARANTEED COURSES 


Courses are now available under which the Company gives an assurance of continued Coaching to Students 
should they fail at the specific examination for which they have enrolled. 


REVISION COURSES 


These may now be commenced in preparation for the Examinations in November 1928. Students enrolling 
for these Courses may attend the Course Lectures either in London or the Provinces. 


ORAL TUITION 


Individual or Small Group Tuition is arranged in any subject at times convenient to Candidates, at 
reasonable fees. Small Groups will be formed from time to time but early application is advisable. 


Full particulars on application to 


4, Tokenhouse Buildings, Kings Arms Yard, Moorgate, E.C. 2. 


Telephone: LONDON WALL 1471. 


H.F.L. (Publishers) Ltd. 


In Association with H. FOULKS LYNCH & CO. (1923) LTD. 
A Selection of STANDARD TEXT BOOKS for Student and Practitioner. 


BOOK-KEEPING and ACCOUNTS. ~ SpIceR & PEGLER. 7th Edition Nt "oMn 
Crown 4to Cloth, 454 pp. ty . 2 & 


STATISTICS and THEIR APPLICATION To COMMERCE. 
By A. Lester BoppincTon, F.S.S. 4th Edition 12/6 13/3 


RIGHTS and DUTIES of LIQUIDATORS, SRRSTERS and RECEIV ERS. 
By RANKING, SprceR & PEGLER. 16th Edition .. 15/- 


PRACTICAL AUDITING. By Spicer & PEGLER. 4th Edition (3rd sednadaslis 21/- 
MERCANTILE LAW. By Ranxrnc, Spicer & PrGLER. 5th Edition ao” ae 


THE ACCOUNTS OF AN EXECUTOR. des ERNEST tees ty F.C.A. 
8th Edition (Revised and Enlarged) rai 2/6 


EXECUTORSHIP — ~ aniesic steam By en Spicer & PEGLER. 
8th Edition ... a 15/- 


EXAMINATION NOTE BOOK FOR ACCOUNTANT STUDENT S. 
By Spicer & PrcrEeR. 7th Edition .. he 4/6 
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CORRESPONDENCE INVITED. PROMPT SERVICE. 


Complete List of Accountancy and Law Publications free :— 
17, IRONMONGER LANE, CHEAPSIDE, E.C.2. Telephone: CITY 6920 
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ADVERTISEMENTS. 


EFFICIENT TRAINING IS ESSENTIAL 


in order to pass the searching examinations of the Society. 
The thorough preparation provided by 


PITMAN’S CORRESPONDENCE COLLEGE 


ensures success. 


pale nearly sixty years of experience behind it, Pitman’s College has been catering 
successfully for the home student, and thousands of men and women testify to 
the excellence of the courses in general and commercial subjects. The College has 
now extended its activities to cover the requirements of the various Professional, 
Accountancy, Secretarial, and Municipal Examinations, and a completely new set of 
courses has been prepared, under the personal supervision of the Principal, 
R. W. HOLLAND, O.B.E., M.A., M.Sc., LL.D. 


Salient Features of the College Tuition. 


1.—The lessons are prepared, and the students’ work 
criticised, by highly qualified practical men. 

2.—Real facilities for assisting the student with his 
individual difficulties. 


8.—Special pre-examination work. 

4.—Guarantee of tuition until successful. 
5.—Text-books may be borrowed at small charges. 
6.— Moderate fees. 


Extracts from recent letters. 


1.—‘' I wish to take this opportunity of thanking you for the way you directed my studies, and particularly 
for your promptness in dealing with my re-examination tests. Prior to taking up your course twelve 
months ago, I had had three years’ tuition for this examination, but I am sure that in that last 
twelve months I learned more than I had previously done. Your study notes were so concise and yet so full 
that they simplified my work tremendously.’'—(Intermediate Examination—since ve-enrolled for Final.) 


2.—‘'I would take this opportunity of thanking such of your staff to whom I am indebted for a thorough 
preparation for the examination at which I was recently successful. The final notes which were sent some 
days before the examination were invaluable and pulled me through more than one question.’’— 

(Final Examination.) 

3.—''I take advantage of the occasion to thank you for the undeniable care and —_ you have taken in 

eparing me for the Final Examination. That I have been successful at my first sitting of both the 


pr 
Intermediate and Final Examinations is a tribute to the College. I fully recommend your system.'’— 
(Final Examination.) 


Send To-day for Prospectus. 


CORRESPONDENCE COLLEGE 
235, SOUTHAMPTON ROW, LONDON, W.C.1 
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ADVERTISEMENTS. 
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Royal Exchange 
Assurance 


a 


Yee 


ROYAL EXCHANGE, LONDON 


ALL GLASSES OF INSURANCE TRANSACTED 
including 
Insurance against Loss of Profits resulting from Fire. 


FIDELITY BONDS 


The Bonds of the Corporation are accepted 
by all departments of H.M. Government. 


The Corporation acts as 
TRUSTEE AND EXECUTOR 


Applications for Agencies are invited from gentlemen in a position to influence business. 


APPLY FOR FULL PARTICULARS TO THE SECRETARY, 
- Head Office: Royal Exchange, London, E.C. 3 


ae 4 ee 
9 : : 
La : 
. k | 
ae 4 n 
— ra a ay “es J 
ey > 
Y ae xx SC j 
hak. 4 ne 
oa i 8888 ———6060—000o0@a"”*3— eee 
ae Be | 
he 
" '_ x 
, ae 
5 aac 
= aera 
ae j 
2 
a S 4 _ 
— a -. ~~: 
Bo este. par ‘ - Pies 
a age i ad =) ee i oe — 
hee ~ = —- 
bes Sai: : 2 ~y at 2 wy Wty ta 
4 ae ~ : ra . 
ee | Incorporated . i, AD. 1720. 
ae ; | ine Aff 
eg LL US Be ee OMe |) | 0 
- Diese tel af sae 
: | ‘! i pp tleton aellg 24 y 
oa ~ : === - 4 
aN — k_*, -~ it 
. > ap ge 
me : PLP x Seer. j ye ' Xe 
J . ho 
an “ev Co “ 
bee fie: oe ’ 
i _ % —=— 
os ae ert 
: am 
, A ps . 
bm - 
+ ee 
ay SWE | 
ga ; Bo 
ee 
— 
Bey a3 
dupe 
4 | ee 
ie ae s ° 
be ° a 
alee 
a) wee 7 
Published op behalf of Tux Society oF IncomronaTED Accountants 4ND AvuDrToRs by ALexampeR ApuETT Garnett, Secretary, # 
50, Gresham Street, Bank, E.C.2, and Printed by T. Warrrmensm & Oo., Limited, 10/12, Little Trinity Lane, London. B.C. 4.—September 1998. ; 


ee eo 
ee ig a) al 


penta ae Gia cc a i a IR a ‘ 
x0 2 '. a - 4 ary 


7 . ao 

P cn Wee = : oo Soe < an q o 

~ - 

7 

id 

al 

| | 

— | 4 


